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Tue crisis of 1857 has passed away; but not so its effects, nor the 
financial theories which it evoked. The former have continued visible 
in the shape of unemployed or unremunerated labor, an unhealthy accu- 
mulation of capital in some quarters and a sad deficiency in others, dimin- 
ished credit, large indebtedness, numerous failures, and general symptoms 
of poverty. But the evil has brought its own remedy, and steadily, 
though slowly, the work of recovery has been going on. Industry and 
frugality, even when practiced by compulsion, will gradually restore a 
community, as diet, air and exercise will restore an individual. 

“ Labor omnia vicit 
“ Improbus.” 

With the revival of business activity (we can hardly yet call it pros- 
perity) have recurred some of the financial symptoms, which, to the minds 
of some of our citizens, appear fraught with danger, and liable, unless 
checked, to end in ruin. 

Such at least are the apprehensionsof Mr. Hoorrr, who, nnder the 
name of a “merchant of Boston,” (as our readers will remember,) had 
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already sounded an alarm which, in 1857, might well appear prophetic. 
In 1858 he was the earnest advocate of a law then passed by the legisla- 
ture of Massachusetts, prohibiting any bank from discounting without a 
reserve of specie equal to at least 15 per cent. of its immediate liabili- 
ties. The proportion advocated by Mr. Hooper was 20 per cent., but 
in this he was overruled. The result has convinced him that even the 
higher limit is insufficient, and that “one-third of the liability of the 
banks to be held in specie” as demanded by the law of Louisiana, is not 
only safer for the public, but more profitable for the banks themselves, 
This conclusion, the reasons for it and numerous illustrations of the details 
of banking, form the staple of the pamphlet before us, in which (to use 
his own words) he has endeavored to show, “that the deposits, as well 
as the ‘circulation’ of banks, are mainly created by the banks them- 
selves; that bank credits, in these two forms, constitute the currency 
or medium for the transaction of the business of the United States; and 
that their security and permanency depend upon the possession by the 
banks of an adequate amount of specie to redeem them at all times and 
under all circumstances. Furthermore, he examines and illustrates the 
operation of ‘exchanges,’ not only between individual banks, but be- 
tween different cities and countries, and he believes that “a careful obser- 
vation of these ‘exchanges’ may, in connection with a law requiring the 
banks to hold a suitable amount of specie in proportion to their liabili- 
ties, provide a sound and stable currency for the country.” This he 
conceives to be practically illustrated by the condition of the banks of 
New-Orleans. 

The “review” of Mr. Lowett contests, and we think successfully, those 
portions of Mr. Hooprr’s theery which are novel and peculiar to him, 
without, however, attempting a full analysis of the subject. Agreeing 
generally with the reviewer, we propose to enter somewhat more at 
length into the details of the financial questions thus brought again be- 
fore us. 

As specie is the only recognized medium in which a bank can pay 
its debts, Mr. Hooper naturally wishes to see it in abundant supply for 
this purpose. His own experience, however, has shown him that the only 
way to augment the specie, is to stop lending (p. 25) until the object is 
attained, and this a bank cannot afford to do, beyond what may be neces- 
sary for its own safety. Here the banks of New-Orleans come to his aid. 
With a proportion of specie to their liabilities (stringently enforced by 
law) more than double as great as that of Massachusetts banks, they are 
yet able to extend their loans to more than double the amount of their 
capital, and to earn at least 12 per cent. per annum. From these facts, 
Mr. Hooper somewhat hastily concludes, that the banks of New-York 
and Boston have only to maintain the same proportion of specie to lia- 
bilities, to bring about the same brilliant resuits. 

But specie, as we have seen, can only be augmented by diminishing 
loans, so that we are reduced to the following puzzling sylfogism ; 

A contraction of loans increases specie. 

An increase of specie produces an expansion of loans, 

Therefore, a contraction of loans produces an expansion of loans. 

This difficulty is met by Mr. Hoorgr with the suggestion, that “the 
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Louisiana system creates confidence,” while ours does not; so that the 
specie is not drawn out from the New-Orleans banks as it is from ours. 
o this Mr. Lower tt very fairly replies, that in that case there would be 

hoards of specie in Boston out of the banks, and that no such hoards 
exist. But this is not enough. It is easy to account for the large loans 
and large dividends of the New-Orleans banks, and to show that the 
“ specie law” can have no such effect upon them as Mr. Hooper supposes. 

ow-Cnleens is the great commercial centre and outlet of the South 
and West, and a large part of the active capital of those extensive regions 
is necessarily concentrated there. Moreover, as their exported produce 
is sold always for cash, and their imports are purchased on long credit, 
an enormous amount of foreign capital is in fact advanced and kept in 
circulation for the benefit of the New-Orleans banks, in which it is na- 
turally deposited. We might also refer to the peculiar distribution of 
wealth in a slave State, involving necessarily a great concentration of it 
in few hands, and of course large cash deposits ; also the generally profit- 
able character of business in such a locality, favoring rapid accumula- 
tion. But the main element is, of course, the one suggested by Mr. 
LoweEtL; the agency of cotton, the only local commodity—not itself 
money—which finds a universal market, and attracts capital from all 
parts of the civilized world. In consequence of this superabundance of 
foreign capital, the banks of New-Orleans, with an aggregate capital of 
only 244 millions, are able to loan above 50 millions, besides retaining 
15} millions of specie in their vaults. In entire accordance with the 
explanation we have given above, we find their deposits to be above 214 
millions, or above seven-eighths as much as their capital stock, and their 
circulation (for similar and obvious reasons) 12} millions, or above one- 
half as much as their capital. In other words, the New-Orleans banks, 
having in their hands 34 millions of foreign capital, are able to lend some 
20 millions of it to their neighbors. 

In all this there is no mystery, and if the Boston banks could command 
an equal amount of circulation and deposits, they could easily do like- 
wise. But here we are met by a new theory of these familiar phenomena, 
which, coming from a veteran bank director, claims a careful investiga- 
tion. The common and well known theory is, that the circulation and 
deposits of a bank are practically so much foreign capital lent to it tem- 
porarily by the public; the former being the amount of the bank’s paper 
promises, which the public are willing to keep in circulation without de- 
manding payment, having, of course, in some way given the bank their full 
value in specie or its equivalent. The latter (deposits) are simply the 
amounts deposited in the bank by its “customers,” and due to them on 
demand. As these deposits and circulation increase or diminish from 
day to day and week to week, the ability of the bank¢o loan, over and 
above its capital, must obviously increase or diminish with it. The na- 
tural index of these fluctuations is the influx or efflux of specie, by which 
the balances or “ exchanges” of the banks are ultimately adjusted. 

Unfortunately, (as we with Mr. Lowext must presume to think,) Mr. 
Hooper has apparently been seduced by the aspect of certain collateral 
details, into a theory which reverses the true order of cause and effect. 

Having observed how entirely the whole machinery of banking turns upon 
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specie, as shown in “ exchanges,” “balances” and: “ settlements,” and 
how easily the nominal “deposits” of a bank can be swelled for the 
moment by the simple process of discounting freely, he rashly (as we 
think) concludes that we have been all wrong hitherto, and that the true 
theory of banks is embraced in the following sentence: (p. 17:) “The de- 
posits and the circulation are mainly the result of their loans, and their 
specie is the basis on which their ability to loan depends.” 

Now, in a certain sense, (and that the only one of which a bank direc- 
tor need take cognizance,) both these propositions are true. In a highly 
artificial state of society, like our own, the actual payments and deposits 
of real money (i. e., specie) are comparatively few and insignificant. The 
vast majority of what are so called, are mere transfers of debt, i. e., of the 
claims of individuals, firms and corporations upon banks, or of banks 
upon other banks. Extreme writers of Mr. Hooper’s school denounce 
this system as one of great injustice, forgetting that the values thus trans- 
ferred were created by labor and are measured by specie, and may there- 
fore be as real, though less tangible than specie itself. But at present, 
we are merely recognising it (like Mr. Hooper) as an existing fact. Now, 
as our credit system compels the merchant of moderate capital to be con- 
tiuually borrowing, and as the banks are constantly lending as fast as their 
loans are paid in, the result is, of course, that the amounts discounted by 
banks for merchants do, in the long run, constitute a large part of their 
deposits, until they are drawn out. 

So, also, it may be said with perfect truth, that the amount of specie in 
a bank at any particular moment constitutes (or more properly indicates) 
its ability to lend at that moment ; but its habitual ability to lend must, 
of course, depend upon the more remote causes which turn the current of 
specie in its favor. It is a mere truism to say, that a bank’s ability to 
lend depends on the surplus of money it has on hand. The question is, 
how to get the money ? 

Mr. Hoorer’s proposition, logically stated, appears, then, to be this: 
a bank’s circulation and deposits depend on its loans; its ability to loan 
depends on its specie ; consequently, by augmenting its specie it will be 
enabled to secure large loans, large deposits and large circulation. Mr. 
Lowe t, in reply, has been content to adduce various and competent au- 
thorities in proof that a bank cannot control its deposits and circulation, 
and a very slight analysis will show the fallacy of the opposite hypothesis. 

It is obvious that the amount of temporary deposits in a bank is of no 
real importance. ll its receipts naturally find their way into this chan- 
nel, as a river runs into a lake; and as the river creates the lake, so they 
may create the deposits; but as the level of the lake depends, not on the 
river which flows into it, but on that which flows out of it, so the only 
amount of bank” deposits which is of any financial importance, that is, 
which remains undrawn from day to day, depends not on the bank, but 
on the wealth, disposition and necessities of the depositors themselves, 
modified, as these necessarily are, by the state of things around them. 

It has not escaped Mr. Hooprr’s notice that deposits may be drawn 
out as fast as they are “created” by the banks; but he argues that in 
this case they are either transferred to other accounts in the same bank, 
or drawn out principally in bank notes, thereby augmenting the “ circula- 
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tion” as much as they diminish the “ deposits.” But how long will the 
bank note continue in “circulation?” is the important question. We 
answer in Mr. Hooper’s own words: “ Until it is used to discharge a 
debt due to one of the banks, or has been paid in specie.” And this is sub- 
stantially the history of the weekly creation and annihilation of those 
millions of ephemeral deposits on which Mr. Hooper bases his argument. 
The Boston banks loan daily, on an average, probably about $500,000 ; 
of this amount, some $300,000 is their own capital, the remainder is the 
property of others. In outward form, indeed, the latter may seem, to 
superficial observers, fictitious, and “created by the banks” by the mere 
exercise of their credit; but all who look below the surface will see that 
in every case there may be as real value given and received as if every 
transfer had been one of specie. Now, it is plain that when depositors 
and noteholders are unable or unwilling to leave their usual amount of 
funds in the custody of the bank, the latter can no longer lend so much 
as before ; in other words, the deposits and circulation have diminished, 
and the loans must be diminished accordingly. 

This phraseology, which seems to us accurate and philosophical, Mr. 
Hooper strongly objects to. He says, (p. 17,) “It is often said by the 
managers of banks, ‘our deposits are so low we cannot discount;’ but 
they mean to say that their specie is so low. The fact of their deposits 
being reduced should be an inducement to discount, if the amount of 
their specie has not been diminished. There seems to be always a pecu- 
liar unwillingness on the part of the managers of banks to make any 
reference to a low condition of their specie.” 

Now, in behalf of that unfortunate but useful class of needy banks and 
needy merchants, whose good nature keeps them poor by inducing them 
to lend more than they can well afford—in a word, of all those who are 
conscious that the less said about their “balances” the better—we 
would deprecate this harsh (however just) remark. A bank manager, 
like a merchant, knows very well that his balance on hand is the unerring 
index of his present ability to lend; but who ever hears a merchant con- 
fess that his bank balance is too low to admit of further depletion? “Cash 
bills presented unexpectedly ; sight drafts from a distance; borrowed 
money suddenly called for,” such would be the excuses offered to evade a 
sudden call from a borrower. Would Mr. Hooper have them say 
plumply, “ We have no money in the bank;” or would he reply to their 
apologies thus: “The fact of your borrowed money being paid off should 
be an inducement to lend, if (!) your bank balance has not been dimin- 
ished.” If so, he can easily guess what would be the reply. 

But this (Mr. Hooper may say) is merely (in a jocose way) begging 
the question. Let us try, then, to push the analysis a little further. 
Where did the specie come from? It cannot belong to the bank, which 
has loaned all its capitallongago. It must, therefore, belong to a deposit- 
or or a noteholder. Is it not plain that the ability of the bank to lend, 
or even to keep it, must depend on the ability and willingness of the 
owners to do without it? And what is this but the well known formula 
that the loan of a bank is controlled by its deposits and circulation. It 
is, therefore, right to use this formula, because itis correct. And though 
the amount of specie is in general the best practical index of ability to 
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lend, there are cases in which a more prompt detector is needed. If 
we heard the blast and saw the solid ice from our windows we should not 
hastily conclude that the temperature was that of summer, because the 
thermometer so indicated at the first moment of its exposure. And in 
like manner we are sure that Mr. Hooper would hesitate to base a liberal 
bank loan on a heavy deposit of specie, which a glance at the list of de- 
positors would show him to be, in all probability, awaiting speedy ship- 
ment to Europe. 

We see, then, no reason for reversing, or even altering our previous 
notions on this much vexed subject. A bank is merely a somewhat com- 
plex combination of borrower and lender in one. It can only lend its 
own money and as much of other people’s money as they are willing to 
entrust to it. But its management may be such as to promote thie in- 
crease of its deposits and circulation, or the reverse; and as in business, 
so in banking, a conservative policy is generally the wisest. In this 
limited view, and separated from fallacious theories, we have no fault to 
find with Mr. Hoorsr’s views. Like the famous syllogism quoted in 
Wuatety’s Logic,* they need only a little qualification to become im- 
portant and valuable truths. A bank, like a merchant, to do a large and 
profitable business, must have good credit; to have good credit it must 
pay promptly, and never be “short.” And when it has in this way 
attracted the attention and secured the confidence of the public, it may 
enlarge its business proportionately. But Mr. Hooper needs not to be 
informed that the battle is not always to the strong, and that the most 
conservative banks are not those whose loans are largest or whose stock is 
highest in the market. Still less must he hope to persuade us that any 
amount of conservatism or proportion of specie to liabilities will concen- 
trate foreign capital where there are no natural causes to attract it. 

Returning to the New-Orleans banks, we may remark, (what is notori- 
ous,) that besides the gratuitous use of foreign capital, they possess in the 
management of exchanges, called for by the peculiar nature of the trade 
of that locality, asource of enormous profits; so that it is not surprising 
that they divide 10 or 12 per cent. on their very limited capital, but 
rather that their dividends are so moderate. 

It need not be disputed that the peculiar position and practical mo- 
nopoly enjoyed by these banks must ensure their temporary safety and 
financial ease (with or without the “specie law,”) unless under the most 
reckless mismanagement. For this good fortune they can claim no 
merit. It is true that their “enviable position” was disturbed by a 
“passing cloud” in 1857, (and bitter were the complaints of some of 
their “customers” at least, as we well remember,) but this, with charac- 
teristic modesty, was ascribed to the “ financial unsoundness of the North.” 
It remains to inquire, what would be their position in the supposable 
case of a mercantile bankruptcy so general as to endanger the safety of 
their loans. 

According to the figures quoted by Mr. Hooper, the banks of New- 


* “Those who eat least are most hungry. 
Those who are most hungry eat most. 
Ergo—Those who eat least eat most.” 
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Orleans held, in April, 1857, about fifteen and a half millions of specie to 
meet immediate liabilities of above 34 millions. Nearly nineteen millions, 
therefore, could only be met from the repayment of loans, besides some 
two millions “due to banks.” The loans of all kinds amounting to 
about 50 millions, it would seem that at least 40 per cent. of them must 
be paid to enable the banks to discharge merely their immediate liabili- 
ties, without leaving a dollar for stockholders. 

The Boston banks, on the 12th December, 1859, held about $4,700,000 
of specie to meet $25,460,000 of liabilities, leaving 203 millions to be re- 
paid from the proceeds of loans, amounting to $59,700,000 ; so that the 
repayment of barely 35 per cent. of the loans would have sufficed to dis- 
charge their obligations to all but their stockholders. And at the time 
of the financial crisis (Oct. 19, 1857,) a similar calculation shows that 33 
per cent, of the loans would have been sufficient. 

If such figures were offered for our inspection, in judging of private 
merchants or bankers, we should not long hesitate to which statement to 
give the preference. One more element, however, remains, and that is, 
the respective character of the securities held by the banks of the two 
cities. Here we cannot but think that the advantage is with Boston. 
The banks of New-Orleans occupy the perilous position of financial 
agencies, not only for the magnates of European finance, but for every 
wild cotton speculator who can find an agent to offer his bills. The 
amounts thus trusted on the credit of individual nemes and firms must 
necessarily be large; and though “King Cotton” is generally in the 
ascendant, he sometimes, like other kings, leaves his subjects in the 
lurch. As the buying agents are often mere men of straw, their guaran- 
tee is worth but little, in proportion to the iarge amounts for which they 
must become responsible. Let us not, however, be misunderstood. This 
business, like any other, may be, and doubtless is managed with prudence 
and success. We speak here of its natural tendencies and dangers. 

In Boston, on the other hand, the banks stand principally between 
the manufacturer or importer and the consumer, to replace to the former 
the capital which h® cannot long spare, and which the latter can only 
furnish, after months of labor. The daily business, industry and enter- 
prise of the population is, therefore, to a very large extent, represented in 
their loans; and the capital of the community, to at least an equal ex- 
tent, is pledged for the repayment of their liabilities. This may not be 
as “enviable” a position as that of the banks of New-Orleans ; but is it 
less safe? 

The same principles and reasoning apply to the banks of England and 
France; but we need not detain our readers with further argument on 
the subject. These banks having a monopoly (more or less complete) of 
the currency of those wealthy and populous countries, possess thereby 
advantages similar to those of the banks of New-Orleans.. In other 
words, they enjoy the use of so Jarge an amount of capital not their own, 
that they can afford to keep large reserves on hand, and yet to loan on 
an enormous and most profitable scale. 

Mr. Hooper thinks the annihilation of 100 millions of currency in the 
shape of bank credits, in the United States, between 1857 and 1858, as 
shown in the public returns, “ would seem to account sufficiently for all 
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the financial disaster and depression in business that have occurred in the 
United States since the summer of 1857.” (p. 37.) This amount of eapi- 
tal, he says, was “absolutely annihilated, because of the insufficiency of 
the specie in the banks,” and he ventures the opinion, (p. 39,) that if the 
New-York banks had been as well supplied with specie in 1857 as they 
were in 1858, the “crisis” of the former year would have been avoided. 

To this Mr. Lowest replies, that “it was not capital that was annihi- 
lated ; the difficulty was, that nobody could be found to employ it.” He 
adds: “The cause of that crisis, so severe and so universal, have never, 
so far as I know, been satisfactorily explained; but I feel persuaded that 
the condition of the banks, though it may have occasioned or contributed 
to the suspension, had little or nothing to do with the crisis itself.” 

In certain senses we agree with both these opposing views, but we 
think both incomplete. Our readers are aware that we have no difficulty 
in accounting for the crisis of 1857 by the enormous abuse of credit, in 
the countless forms of public and private borrowing, spending and specu- 
lating in all parts of the world. Governments, corporations, banks, 
bankers, merchants, manufacturers, farmers, rail-roads, ships, houses, lands, 
even laborers, all contributed to the huge structure of extravagant debt 
and extravagant expenditure, which at length, almost without a warning, 
fell by its own weight and buried such multitudes in its ruins. The 
failure of the Ohio Life and Trust Company would have been nothing in 
itself, if it had not revealed the rottenness of much that was around it; 
as the fracture of a single pillar in a building, or the snapping of a single 
spar in a ship, when every power of resistance is strained to the utmost, 
may be the signal of instantaneous and wide-spread ruin. 

Now, to say on the one hand that in all this no capital was annihilated, 
because after the storm there were more spars floating than were needed 
to support the survivors; or, to say on the other hand, that all this de- 
struction was caused by the want of a few millions of specie in the New- 
York banks, appears to us altogether superficial. No doubt much of the 
so-called capital was merely fictitious, being based on merely fictitious 
values; but so long as it retained its place by the stde of real values, its 
effect in the community was the same. Moreover, the disappearance of 
fictitious values generally leads to the destruction of those real valves 
which are in connection with them, as the fall of a single defective wall 
or pillar may involve the destruction of many sound ones. It must be 
remembered, too, that money forms but a small fraction of the capital of 
a community, and probably the disappearance of the hundred millions, 
referred to by Mr. Hooper, indicated but a fraction of the annihilation 
of supposed wealth in the community, which took place in that memora- 
ble year. 

But, for these very reasons, we cannot for a moment concede to Mr. 
Hooper that a few millions more or less of specie in the banks of New- 
York could have counteracted the growth of years of extravagance and 
imprudence. Undoubtedly if these banks had displayed a wise conserva- 
tism at first, and a wise and expansive liberality afterwards, as was so 
admirably and successfully exemplified by the Bank of England, the evil 
would have been greatly mitigated, and many an honest merchant saved 
from unmerited ruin; but the multitudes who had deliberately prepared 
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their fate, would still have met it, and dragged down many others in 
their fall. It may be true, that if the New-York banks had held in 1857 
as much specie as in 1858, there would have been no crisis at all; but 
does not this supposition involve a total re-construction of the state of the 
whole commercial world? The currents and deposits of specie are but 
the index (not the cause) of a vast and complex system of exchanges, as 
inexorable in their working as the tides of ocean. It is almost as if 
we should say: “If Dr. Kane had only kept his thermometer as high in 
the arctic regions as he had it afterwards in the tropics, it is not too 
much to say, that his fatal disease would never have been contracted.” 

But though we cannot agree with Mr. Hoover in making specie the 
motive power of our complex financial system, we accord to it practi- 
cally equal importance, as the gauge and balance wheel of that system. 
If value is produced and acquired by industry, it is measured by specie. 
In the days of our grandfathers, merchandise was weighed by piling 
huge masses of iron in the opposite scale. We have learned to do the 
same thing with equal accuracy, by suspending small and easily adjusted 
balances along a lever. In like manner, a moderate amount of specie can, 
by skillful adjustment, be made to maintain a perfect equilibrium among 
a vast mass of bank credéts. 

Now it is plain, that the greater the economy we have attained in the use 
of specie, the more important it is that the moderate quantity needed 
should never be wanting. In this view, therefore, we are as anxious as 
Mr. Hooper for conservative measures, or what is better, for a conserva- 
tive sentiment on the part of the community. We do not think, how- 
ever, that a law regulating the proportion of specie to liabilities would be 
likely to work satisfactorily ; first, because of the broad difference between 
temporary and permanent deposits and circulation on our present system 
of bank transfers; and secondly; because such a basis is necessarily inde- 
finite and liable to evasion. We should much prefer to see a law re- 
stricting the loans of banks to a definite proportion of their capital, say 
150 to 175 per cent., instead of the present limit of 200. We might, 
perhaps, with advantage, borrow a hint from the New-Orleans banks, and 
allow the capital to be loaned on notes having not over six months to 
run, 50 per cent. more on notes not exceeding four months, and perhaps 
10 to 30 per cent. more on periods not exceeding 30, 60 or 90 days. But 
on this point, we speak with much hesitation. Such a system is at least 
preferable to that of call loans, so fraught with danger and mischief. 

It is evident that this plan would have one advantage over Mr. 
Hoorer’s, in putting a stop to the practice of hiring specie of neighbor- 
ing banks for the purpose of maintaining or enlarging loans. If the sup- 
ply of money were found inadequate, it would also lead directly to the 
proper remedy—the increase of bank capital. 

But all the special enactments our legislature can pass to compel 
banks to be conservative, are as nothing compared with what they might 
accomplish by an act of simple justice and common sense, (the long delay 
of which is a scandal to our age and country,) which would make it for 
the interest of banks to be conservative, and with which the most stringent 
protective clauses might be reasonably coupled. We need hardly say, 
that we refer to the repeal (in whole or in part) of the Usury Laws. 
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Where credit is so extensively developed as it is among us, the demand 
for money is practically unlimited, as well as constant, and its regular 
supply is as essential as that of food or clothing. Where the profit on 
eapital is large, the temptation both to borrow and to lend is great, and 
the only “preventive check” is found in a sound currency and a high 
rate of interest. But let twenty or thirty legislatures vie with each other in 
chartering an innumerable horde of banks, authorized to lend their capital 
and credit at 6 or 7 per cent.—but strictly prohibited from higher rates—and 
what else can be the result than what we have so often seen—a constant 
craving for new banks, frequent expansions and contractions of currency 
and of business, and occasionally, by way of variety, a financial crisis ! 

In other words, as the owners of money are not allowed to rent it at 
its fair value, they are constantly striving to expand its volume unduly by 
means of credit, which, being as constantly brought back by inexorable 
economic laws to its true basis, involves in its collapse more or less of the 
capital and industry around it. Meantime, the supply of money continues 
inadequate, because it alone, of all the forms of wealth, is not allowed to 
find its level and command its true value. 

Our readers may remember the famous defense set up by a certain lawyer, 
whose client had been suedfor breaking a kettl® while lent to him. He 
argued most conclusively the innocence of his client, on these three grounds: , 

1, That the kettle was broken when borrowed. 

2. That it was whole when returned. 

3. That it was not borrowed at all ! 

In a somewhat similar strain, but with far more justice, we may argue 
that usury laws do not make money cheap, that they do make money 
dear, and finally, that they are disregarded altogether. They do not 
make money abundant, (and therefore cheap,) for the simple reason that 
they neither diminish the demand nor increase the supply, but the con- 
trary, so far as they operate at all. They do very much diminish the 
chances of needy borrowers at the banks; for the banks, being compelled 
to lend nominally at the legal rate, naturally prefer to lend to those who 
can make them some return by the quality of their securities, by their 
heavy balances, and sometimes by “extra interest,” under the name of 
“exchange.” In this way, the unlucky needy borrower, for whose spe- 
cial protection the law may be supposed to have been made, is, by its 
operation, driven completely from the field, and forced to depend for the 
help he needs upon the kindness of some friendly money-lender who 
has no fear of usury laws before his eyes. 

Here again a characteristic remedy is proposed. “ Enforce the law, 
ferret out the offender, fine him, inflict penalties till you drive him from 
the field.” And what will you have gained then, but fresh difficulty and 
hardship for the borrower. You cannot make a man lend his money at 
6 or7 per cent., when he can employ it to better advantage in other ways ; 
and is it right that you should? Has he not the same “inalienable right ” 
to demand his own rate of compensation for the use of his funds that 
another has for that of his house or his ship? We have outlived those 
se of ignorance when the price of bread was supposed to depend upon 
bakers, or that of flour upon millers, but this one commodity of money 
we will not allow to be free to settle its own value. 
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Here, however, we are met by the assertion, that what we call money 
is but the creation of the legislature and the banks, and also that it dif- 
fers from all other commodities, by being made a legal tender for all debts ; 
consequently, it partakes of the character of a monopoly, and the public 
must be protected from its abuse. We might answer this objection very 
summarily by denying both assertions; we might say, that nobody in 
N sw Raglead is obliged to take a bank note for which he may not receive 
the value in gold in a few hours, under a heavy penalty to the bank which 
fails to pay it. And we might add, that in this country no one is com- 
pelled to contract debts at all. The wages of labor are ample, and the 
laborer is one of the few lucky ones who are paid in cash. So, the 
small tradesman who buys on credit and sells for cash, has no occasion 
to borrow money, if he is prudent. It is the class of merchants, manu- 
facturers and importers with moderate capital, who supply the consump- 
tion of the community, and who, being compelled to give credit, are 
compelled to borrow; it is these who need protection and help, and who 
would obtain it by the repeal of the usury laws. 

But we will not be content with this answer, however conclusive. 
We wish. to scatter this delusion more completely, and we think we 
can do so. We will concede, that the right to issue bank notes is an 
important and profitable one, and ought to be strictly guarded. But it 
ean be easily shown, that in the long run the banks lose much more by 
legal restraints than they gain by legal privileges. In Massachusetts, 
every bank pays a‘ax of one per cent. on its capital. Now there are 
banks in Boston which cannot earn enough by the interest on their whole 
circulation to pay this tax. They would, therefore, be better of to be 
relieved from the tax and to issue no notes at all. Others, on the con- 
trary, make large profits from the same privilege. It would be easy to 
remedy this inequality by a tax on circulation. In the meantime, such 
a privilege is certainly no reason for inflicting an unjust penalty on those 
who do not share in the profit. 

Still more important is it to expose the delusion, that the usury laws 
are a protection to the needy borrower. If there was ever an individual in 
the community who has reason to curse them, it is he. We have seen 
that when money is scarce, he is at once driven from the banks, which * 
can make better bargains elsewhere, and which are, moreover, bound to 
help those who help them. Of course, his only resource is the private 
money-lender; and though such can generally be found, yet the fact that 
loans are, in ordinary times, obtained at banks, and even to some extent 
an unwillingness to violate any law, however unjust, absurd and nugatory, 
does undoubtedly tend largely to diminish the supply of funds “ outside” 
of the banks. 

This brings us to the most important, and, in fact, the fundamental 
aspect of the subject. We have now, under this vicious system, accumu- 
lated so large an amount of bank capital, that in all ordinary cases it 
suffices for the transaction of our business. Yet, as we have already re- 
marked, there is an inextinguishable demand for more, because our people 
being sanguine and speculative, and rates of profit large in a new country, 
borrowers are always confident of being able to earn more than the legal 
rate of interest. The borrowers, therefore, not the owners and lenders of 
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capital, are the cause of this constant demand for new banks. Is this not 
the true explanation of the unremunerative character of recent mercantile 
business on the one hand, and of the depression of many valuable branches 
of industry on the other? Has not too much capital been diverted into 
the channels of trade, while other interests have been left to languish? 
Here then, we submit, is the true explanation of that unnatural crowding 
of our population into mercantile life; that enormous over-trading, and 
that unceasing financial drain which are so familiar to our experience, 
and for which the various remedies of hard currency, high tariffs, &c., &c., 
are so perseveringly prescribed. We can never have a satisfactory and 
= financial equilibrium with this disturbing element at work. 

o amount of real or fictitious banking capital that we can create or 
accumulate for many years to come can counteract the natural course and 
current of values, though it may permanently depress the very interests 
for whose benefit it was created. 

Supposing the loans of Boston banks to average half a million a day, 
and those of New-York banks three times as much, is it not evident that 
the extra charge of one per cent. per annum on such a mass of money 
capital would produce an instantaneous and most salutary conservative 
effect on all the banking and mercantile transactions of the Union? and 
its operation would be far more prompt and effective than what takes 
place now. At present, curtailment is apt to be postponed till the last 
moment, for the sake of dividends; then the first shock is felt by needy 
borrowers, while the more favored rich retain their*usual facilities. At 
length the pressure is felt by all, but not before much precious time has 
been lost, and perhaps much mischief done. Contrast with this the 
beautiful operation of the suecessive advances in the rate of interest by 
the Bank of England, which arrest and turn the tide of specie as easily 
and as powerfully as a touch upon a lever in some deep engine room 
arrests or sets in active motion a power which a thousand horses could not 
resist. ° 

This aspect of the subject furnishes us even with a reply to those 
timid souls (if such there be) who are supposed to aid in voting down 
from year to year a reform desired by all well informed and rational men, 
from the pitiful apprehension, that if the usury laws were repealed, eo | 
would be called on to pay up their own over-due mortgages! To suc 


men, we would say, first, that we do not om gem to meddle with their 
nig 


mortgages, (inasmuch as the legal rate is enough for a permanent 
investment,) until some unlucky wight, who would rather mortgage his 
house above the legal rate than sell it, shall apply for relief to the legis- 
lature, in which case we should feel bound to do what we could to sup- 
port his petition. 

But secondly, we would warn these imaginary Solons, by whose small 
wisdom onr little world is supposed to be governed, that they are making 
the very evil they fear. Wethout usury laws (so abundant now are our 
banking facilities) the rate of money could rarely mount above 1 or 2 
per cent. before its own weight brought it down again; the difference 
would be that the change would be brought about gradually, quietly, 
without serious disturbance of trade or derangement of values. We will 
submit to their own sense, whether the holders of their mortgages would 
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be most likely in such quiet times to demand payment, or in the midst 
of a financial crisis to foreclose and buy their estates for half their value. 

Some again imagine, that if usury laws were repealed, the banks would 
combine to keep up rates of interest above their natural level. Such we 
would remind, that the very bank directors whom they suppose capable 
of such atrocity, are generally borrowers, and particularly anxious to 
borrow cheap. We may also remind them, that these very harpies vied 
with one another in 1858, in entreating borrowers generally to receive 
any amount of money below legal rates. 

Some may fear that great irregularity of rates would result from the 
abrogation of all limits of this kind. Such have, probably, never been 
conversant with the practical working of the money market in places 
like London and New-York, where all reference to legal rates may be 
said to be discarded, (except, of course, at the New-York banks.) In all 
probability, the repeal of usury laws would lead at once to the formation 
of a committee of bank presidents and cashiers, who would recommend 
to their constituents and publish from week to week a minimum rate or 
a schedule of rates, which would serve as a guide to both borrower and 
lender, and secure a sufficient uniformity without being positively bind- 
ing, except where safety should require it. This, as we all know, is done 
by the Bank of England, and a similar course (but more definite than 
this need be) is pursued by insurance offices among ourselves. But we 
have still further suggestions to make for the satisfaction of the timid. 
To show our entire confidence in the result, we would have the first at- 
tempt at repeal apply only to such notes and acceptances as are ordina- 
rily discounted by banks, and have not more than six months to run, 
leaving untouched all other descriptions of securities. We would even 
have the law passed only for three or five years, and the rate of interest 
lawfully chargeable to be limited to 9 or 10 per cent.! Could caution 
be pushed further ? 

Some argue that usury is a sin, and denounced as such in the Bible. 
This, however, proves too much, for 3 or 6 per cent. is as much usury in 
the Bible sense as 12. But it is surely plain enough, that the usury de- 
nounced in the Old Testament was a form of oppression of the poor man, 
keeping back his wages, and lending him money on heavy interest to buy 
bread. We trust we have no such usury among us. But again, in 
the New Testament we have the highest authority, alluding to usury 
without a hint of disapprobation. ‘“ Wherefore then gavest thou not my 
money to the exchangers [or] into the bank, and then at my coming I 
should have received mine own with usury.” 

There may still, however, be an uneasy feeling in the minds of some of 
our readers, that we are pleading the cause of the rich against the poor, 
however plausibly, and must be listened to with great caution and suspi- 
cion. Such we beg to assure, that here is precisely the strong point of 
our argument. The present system is just what the rich have the strongest 
temptation to perpetuate, We invite those who doubt it to inquire for 
themselves what firms enjoy the greatest facilities and the heaviest loans 
at our banks. Certainly not the poor—why should they? They have 
nothing to offer in return for the favor. They have not the plea of do- 
ing a large business, supplying many consumers, sustaining and helping 
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their neighbors. They cannot keep a good balance, nor offer “exchange 
paper,” nor even furnish undoubted securities. So they must go to 
money lenders, who will weigh every one of these disadvantages — 
them, and make them pay dearly for them all. Now, if the banks had a 
right to say to their rich borrowers, “ We will lend you at 8 or 9 per 
cent., but the poor man also shall have his money at 10; the former 
might, not improbably, decline borrowing, or at least, he would limit his 
wants, and there would be plenty left for the latter. Under the present 
system, he is too often thrown out altogether, and compelled to pay 12, 
15 or 20 per cent. to the very man who had borrowed of the bank at 6 
or 7. ; 

But let us not be suspected of any class or party bias. What is good 
for one class and right in itself, must ultimately be good for all. The 
facilities which large and rich firms possess for borrowing, are perhaps 
their greatest danger, by leading to overtrading and so to loss, when 
more moderate enterprises would have ended in gain. When money is 
scarce for any length of time, profits generally improve, because capital 
is better remunerated ; when it is unnaturally abundant, large and pro- 
mising speculations are apt to be undertaken, only to end in disappoint- 
ment. ‘There is no safety in either of these extremes, as the experience 
of the last few years has sadly shown us. If we want reasonable restric- 
tions on bank issues, and larger reserves of specie, so ag to secure a sound 
and trustworthy currency; if we want to avoid incessant expansions and 
contractions, and occasional financial crises; if we want to give the poor 
a fair chance in competition with his rich neighbor, and to establish 
trade and manufactures, capital and industry on a solid foundation, we 
must do away with the law which limits banks to a fixed rate of interest. 


Trisu Bank Returns.—The returns from the Irish banks of issue for the four weeks 
ending 11th February, 1860, show that, as compared with the corresponding period 
of last year, an increase has taken place, both in the circulation and the amount of 
coin held, of about half a million. Subjoined is an account of the notes issued by 
each bank at both the periods named, with the specie reserve of each bank in Feb- 
ruary, 1860: 





Circulation Circulation Outstanding Amount of 
’ RE EE) 

Authorized. February 12,1859. February 11, 1860. Coin Held. 

Bank of England,....£3,738,428 £3,404,475 £3,531,200 £779,288 
Provincial Bank,.... 927,667 1,070,723 1,188,355 548,717 
Belfast Bank,....... 281,611 455,718 500,352 839,897 
Northern Bank,..... 243,440 803,987 316,809 187,880 
Ulster Bank........ - $11,079 500,239 524,391 273,492 
National Bank,..... 852,269 1,163,801 1,292,637 675,101 
, | ee ° oeee $6,898,943 7,858,745 $2,804,375 


In February, 1858, the aggregate circulation was £6,171,988, so that on the two 
years the increase is nearly £1.200,000. The Irish banks, taken as a whole, are 
now £999,250 above the sum authorized by certificate, but, taking into account the 
coin held, the amount is £1,805,125 below that allowed by Jaw. The Bank of Ire- 
land is still below the certified issue; all the other banks are above it. 
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THE FULTON BANK FRAUD. 


Before the Court of Oyer and Terminer, New-York city, Hon. Judge 
IncRAHAM presiding. 

On the 25th day of February, the case of The People vs, Wit11aM J. Lang, 
Jr., was concluded. The judge denied the motion for a new trial. Mr. 
Lane had been one of the clerks of the Fulton Bank, New-York, and 
availed himself of his confidential position to defraud the bank by means 
of false entries. The following are the reasons of Judge Inaranam for 
so deciding: 


As it is proper that the motion for a new trial should be disposed of 
before the adjournment of the court, I am not able to do any thing more 
in expressing my opinion thereon at this time than to state the conclu- 
sions adopted by me on the points that have been presented. 

1. The banks formed under the banking act of 1838, are moneyed cor- 
porations within the provisions of the Revised Statutes. (Tatmace vs, 
Pex, 3d Comstock, 328; Curtis vs, Leavirt, 15 New-York Rep. 9.) 

2. The provisions of the R. S. 2d vol., sections 29 and 30, do not ap- 
ply to such institutions, because other provisions are made calling for an 
annual statement, (2 #. S. p. 562, sections 201, 202 and 204,) and pro- 
viding a different remedy, and those provisions of the Revised Statutes 
would be inconsistent therewith, and are so far repealed by sec. 231, p. 
569. ‘ 

8. Where the indictment avers an intent to defraud a bank, then it is 
necessary to prove that such bank has a legal existence, and such exist- 
ence is shown by proving the articles of association, or it may be shown 
by parol, and that the bank has acted as such. (People vs. PEasopy, 
25 Wend. 474; People vs. Cuapwick, 2 Parker, 163.) 

4, It is enough to show that the bank has such an existence, that it 
may be injured. (People vs. Demin, 1 Parker, 469, idem.) 

5. If, in the proof of the articles of association furnished by the prosecu- 
tion, it should appear that there was any radical defect, so that there 
could be no incorporation under them as provided by the statute, the 
prisoner would be entitled to avail himself of the objection upon the 
trial. 

6. But such objection cannot be made available after a verdict upon a 
general exception to the admission of evidence, if the objection might 
have been obviated upon the trial. 

7. The errors complained in the articles of association are not such 
defects as will render them void and of no effect. The residence, number 
of shares and person taking are all named. Whether such person be 
trustee or executor, he takes the legal titles to stock, and has the right 
to dispose of it, and, by section 277, p. 581, he is personally responsible. 
The reference to a previously named place by a mark or word, which in 
common use is understood to mean a repetition of the word immediately 
above, would not in any way vitiate the articles. (Patmer vs. Lawrence, 
3 Duer, 161.) 
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8. The fact of authority on the part of those who signed by attorney, 
is to be presumed from the execution of the articles, and is also proved 
before the officer taking proof of the same, and it is not necessary to the 
validity of the articles that such powers should be proven. . 

9. I am also of the opinion, that where the authorities of the State have 
received articles of association from persons under the general banking 
act, and have given the certificate and issued circulating notes, for which 
the State has received security, and where the associations have for years 
followed the business of banking under such articles of association, that 
they have such an existence, that they might be exposed to loss from 
frauds practised upon them, and that the defects relied upon by the pris- 
oner furnished pW neh to this prosecution. Judge Bronson says: “The 
defendant does not represent the sovereign power, and has nothing to do 
with the question whether the company should be dissolved. So long as 
the State does not interfere, the company may sue or do any other law- 
ful act, whatever sins may have been committed in bringing the body into 
existence.” (McFarian vs. The Triton Insurance Company, 4 Denio, 
392.) Motion denied. 


Mr. Szpewick, Assistant District Attorney, moved the sentence of the 
court on Witx1AM J. Lanz, Jr. The prisoner, on being asked if he had 
learned a trade, replied, “ No, Sir.” 

Clerk—What have you now to say why the sentence of the law should 
not be pronounced upon you? 

Prisoner—N othing, Sir. 

Mr. Hotes, counsel for prisoner, then rose and made a statement in 
behalf of the prisoner, giving a whole history of how he was lured on to 
crime. He said— 

If the Court please, in compliance with a request which was made to 
me by the accused in the event of your Honor deciding the application 
for a new trial in the manner in which you have done, I desire to make 
a statement to the court as to some matters which might properly have 
been introduced in evidence or referred to on the trial, with reference to 
his position towards the institution through whose means this prosecu- 
tion has been brought into being. We might in this case have turned 
aside from the law of the case, and have brought with effect some facts 
to the consideration of the jury, which I am now about to address to the 
court. But, thinking that we had enough in the law of the case in the 
strong ground that whatever moral offense the prisoner may have com- 
mitted, he still had infracted no principle of criminal law, we refrained 
from urging any of these considerations before the jury. The history of 
this case is simply as I shall now narrate it: The accused was led into 
the commission of his first offense, two years ago, through temptations 
by which any man is liable to be assailed, and, as to which, few of us 
placed in his position could resist, and to which I will not further refer. 
After having taken the first false step, the defendant sought by every 
means in his power to retrieve himself, and to replace the money taken 
from the bank. I do not know but that your Honor is aware of the public 
rumor which was in circulation at the time of his arrest, that the vast 
sums which he was charged with having embezzled were spent in riot 
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and dissipation. This the prisoner denies; and I am assured by him 
that they went into various channels, day after day, to the extent of $500 
or $600, in the delusive hope that fortune might bring back to him suf- 
ficient means to cover up his offenses. 

It was thus, and under these impulses, that he dissipated these means, 
instead of indulging in a series of dissipations, as charged by the public 
press. When further concealment became impossible—when the bank 
discovered these frauds—then the aged father of this prisoner, now near 
eighty years of age, who had served that institution thirty-six years with 
great fidelity and assiduity, and who had built up a surplus in its vaults 
of $296,000 over and above its liabilities—who had been its faithful 
servant—came forward and stripped himself of everything he had in the 
world for the purpose of satisfying the defalcations of his son. He even went 
further, and asked the mother of this prisoner to release their homestead, 
a house and lot in this city, settled on her years ago through the proceeds 
of hisindustry. During the times when the prisoner was in the directors’ 
room, after his first arrest—as testified to by Mr. Monanan—he made up 
a schedule embracing everything he had in the world, every effect he had 
any control over, even in the hands of .third parties; and every restitu- 
tion it was possible for him to make over was made by him to this insti- 
tution. 

It is in this position that he places himself before this court, and, if 
there be any mitigating circumstances connected with these declarations, 
it may be proper that he should avail himself of them here. The court 
may not know the fact that the prisoner is a married man. But the 
court, I presume, does know the fact, as well as most of the community, 
that his father has a high and unblemished reputation, built up by hon- 
esty, integrity, and devotion to his trusts, and every one must be aware, 
who knows the feelings of the human heart, what must be the anguish, 
the grief and the scathing sorrow of that old man, when he reflects that 
perhaps when he shall totter into the grave, on the brink of which he 
now stands, his son will be the inmate of a felon’s cell in our State prison. 
There is still another and a higher relation, of which I shall say nothing; 
there is something so holy, so sacred in it that I will not invade it, but 
leave it to the mind of the court, to those instincts of the human heart 
which the bare thought of it will call into being. Should the extreme 
severity of the law be exercised, it is probable that when the accused 
shall come from the fulfilment of his ignominious sentence and shall look 
for the parent who bore him, he will find nothing to indicate that she 
once existed save the sod of the grave on the verge of which she and her 
venerable partner are now standing. 

In view of the facts which I have stated—and I do not wish to advert 
harshly to this institution—in view of the agony of mind that this de- 
fendant has suffered in the terrors of suspense from day to day, through 
months and months, in the cell of our prison, and asking in vain to be 
tried at the hands of this prosecution, I suggest to the court that certainly 
the maximum imprisonment ought not to be inflicted on him. I suggest 
to the court that if not the minimum, at least the mean term of imprison- 
ment directed by the statute should be meted out. Should this be done, 
and should the court by this course deem that the ends of justice will be 

55 
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subserved, the prisoner will receive this tempered dispensation of justice 
with deep and heartfelt gratitude. 

Judge Incranam, in addressing the unfortunate young man, said: 
Whatever may be my own feelings, I have a solemn duty to perform, and 
it must be done. The offense of which you have been found guilty is 
one involving great criminalty. You not only violated that confidence 
which was placed in you by those whose interests you were under obliga- 
tion to protect, but you unlawfully appropriated to your own purposes a 
large amount of their property. The apparent immunity from punish- 
ment of such offenses, in times past, has led to a great increase in this 
class of offenses. They have at times been committed with a reckless- 
ness which seemed to be almost in defiance of the law, and special stat- 
utes have been passed for the purpose of preventing the repetition of 
them. Under a law of this character you have been convicted of a crime 
which, by the statute, is designated as forgery in the third degree. No 
one who heard the testimony which was before the jury could doubt as 
to the propriety of the verdict; and, acting as that jury did, under the 
solemnity of their oaths, they could not, in the conscientious discharge 
of duty, have rendered any other. The particular offense set out in the 
indictment only applies to a comparatively small amount of money. 

Your admissions, however, as proved upon the trial, show that by a 
series of similar frauds, the defalcation caused by you in the funds of 
the institution where you were employed amounted to nearly the sum of 
sixty thousand dollars. The District Attorney has deemed it his duty 
to have more than the usual number of indictments found for the various 
offenses committed by you, no doubt because, from the peculiar nature 
of the transaction, it might be in many of them difficult properly to place 
the facts before the jury. He stated, however, upon the trial of the pre- 
sent case, that he should be satisfied with one conviction and punishment, 
and would not bring on the other indictments, after that result, for trial. 
These considerations have somewhat influenced me in the judgment now 
to be rendered. I refrain from speaking of the consequences which must 
follow from the crimes you have committed. The cup of the transgres- 
sor in almost every instance will at some time overflow with sorrow. 

I have no desire, by any thing that I could say, to add to the bitter- 
ness of the regrets and grief which you must feel, when you remember 
what you have brought on yourself in the loss of character, of home and 
of friends, as well as on those who are dear to you, in the bitter affliction 
which they are called upon to bear. In the solitude to which you will 
be consigned, these reflections will often present themselves to your mind. 
I trust they will be improved by you in such a manner, that when you 
are restored to that society from which you are now to be separated, you 
will come back to them a wiser and a better man. 

The sentence of the court is that you be confined in the State Prison, 
at hard labor, for three years and three months. 
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JAMES WILLIAM GILBART. 
A BIOGRAPHICAL SKETCH. 


James Wiiu1am Giipart, Esq., F. R. S., though of Cornish descent, 
was born in London, March 21, 1794. The name Gixparr is said to be 
peculiar to Cornwall; Gitpert is common to several other counties. 

In the year 1813, when just nineteen years of age, he entered as junior 
clerk in a London bank, and there remained till the panic of December, 1825, 
when that establishment and several others were compelled to stop payment ; 
but the bank in which Mr. Gitparr was engaged paid all their creditors 
in full, with interest, a few months afterwards. ‘He was for several years 
a member of a debating society called the “ Athenium,” of which the 
Right Hon, M. T. Barnes, Eowarp Barvsgs, Esq., M. P., Epwin Cuap- 
wick, Esq., C. B., Baron Cuannett, and several gentlemen now at the 
bar were also members. He was afterwards a member of the Union 
Society, a debating club formed in 1825 by Mr. Jonny Sruarr Mii; 
and of which Lord Macautay was also amember. About this time, Mr. 
GitBart assisted in the formation of the City of London Literary and 
Scientific Institution, the first establishment of the kind designed for the 
education of the middle classes. Mr. Gitparr became a liberal contribu- 
tor to the cheap periodicals. None of his contributions have been pub- 
lished separately; but he has recently issued printed selections for the 
perusal of his friends. These are, “ The Social Effects of the Reformation,” 
extracted from a series of letters he wrote in the years 1824 and 1825 in 
reply to Conpetr’s “History of the Reformation ;” “The Preacher and 
the Platform,” selections from a series of essays written in the years 1822 
and 1823; and the “ Philosophy of History,” written, but not printed, in 
the year 1826. On losing his first situation, Mr. Gitparr accepted the 
oftice of cashier in a large establishment near Birmingham; but the of 
fice being distasteful to him, and the atmosphere of smoke in which he 
lived being injurious to his lungs, he resigned and went into Cornwall 
for the restoration of his health. 

In the beginning of 1827, he returned to London and published his 
first work on banking :—‘ A practical treatise on banking; containing 
an account of the London and country banks, a view of the joint-stock 
banks of Scotland and Ireland, with a summary of the evidence delivered 
before the parliamentary committees relative to the suppression of notes 
under five pounds in those countries.” A few months after the publica- 
tion of this work, Mr. Gitparr was appointed manager of the Provincial 
Bank of Ireland, and opened a branch at Kilkenny. In 1829 he was. 
promoted to the managership of a larger branch at Waterford. 

As at Kilkenny, Mr. Gmsarr published in the local papers various 
articles on banking with the view of circulating a correct knowledge of the 
system then introduced; and, associating himself with several gentlemen 
of local influence, he established the “ Waterford Literary and Scientific 
Institution,” on the plan of the institution in the city of London already 
referred to; besides which, he found time to give a series of lectures on 
subjects so varied and extensive, that those who knew how industriously 
and indefatigably he applied himself to business were at a loss to imagine 
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how he could find time to acquire such knowledge and accomplishments. 
He delivered ten lectures during the first session of the society. Of these, 
five were upon ancient commerce, comprising the commerce of Egypt, 
Greece, Rome, Tyre and Carthage, and that of the ancients with the East 
Indies. The subjects of the remaining five were, the “ Philosophy of 
Language,” “The Means of Preserving the Sight,” “The Agriculture of 
the West of England,” “Scientifie Terms,” and “The Commerce of Wa- 
terford.” While he was thus engaged, his labors as a practical banker 
were signally successful; and his reputation for prudence, intelligence 
and ability becoming known in London, he received an invitation which 
induced him to leave Ireland and settle in the metropolis. It was in 
1833 that a committee was first formed for the establishment of a joint-stock 
bank in London. Almost the first duty of the committee was to seek 
an efficient manager. Without having any personal knowledge what- 
ever of Mr. Grizart, and guided entirely by that gentleman’s reputation 
in Ireland, they made him an offer to become their manager. Having 
received another invitation from a similar establishment then in the course 
of formation, Mr. Gitpart came to London, and, after an interview with 
both parties, engaged with the London and Westminster Bank on the 
10th of October, 1833. He signed the first letters of allotment of shares 
on the following day, and soon afterwards entered upon the regular duties 
of his new office. : 

Mr. Gipart’s antecedents were calculated to qualify him for this post. 
He had been engaged thirteen years in a London bank, by which he 
had acquired a perfect knowledge of London banking, and, moreover, 
was favorably known as an author on the subject; besides which,-he had 
for six years and a half, fulfilled the onerous duties of manager in a joint- 
stock bank, a young establishment which had to contend against popular 
ignorance and a chartered rival—two of the opponents that a new bank 
in London would probably have to encounter. The bank was opened 
March 10th, 1834. 

As general manager of the London and Westminster Bank from the 
commencement, Mr. Girpart had to encounter the violent opposition of 
interested and influential bodies which met its rise and early progress. 
He had to conquer the apathy and distrust of the public, and to contend 
against law proceedings, injunctions, adverse bills in Parliament, and other 
formidable difficulties. All were successively overcome, and at length he 
had the gratification of seeing the bank prosper to a remarkable extent. 
Year by year it increased in importance, until it became one of the largest 
and richest joint-stock companies in the kingdom. An excellently writ- 
ten history of the undertaking was produced by Mr. Gizpart in 1847, 
which was printed for private circulation. 

About two years after the opening of the bank, a spirit of general 
speculation arose which became directed towards the establishment of 
joint-stock banks throughout the country. It being thought that some 
of these new banks might appoint the London and Westminster Bank to 
be their agent, Mr. Giiparr assisted in the formation of several. To se- 
cure a right to attend their meetings he took shares, and, profiting by 
the fluency of address acquired in former days, he urged upon all the 
shareholders and directors the duty and advantage of forming their busi- 
ness relations with joint-stock banks in London. The London and West- 
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minster thus obtained a large and valuable country connection. In this 
year, the directors, under the advice of Gitparr, opened branches in Hol- 
born, Oxford-street, Southwark and Whitechapel, all of which were very 
successful, 

In June, 1837, Mr. Giupart was examined as a witness before the 
committee of the House of Commons upon joint-stock banks. This com- 
mittee was appointed “to inquire into the operation of the acts permit- 
ting the establishment of joint-stock banks in England and Ireland under 
certain restrictions, and whether it be expedient to make any amendment 
in the provisions of those acts.” The committee had made a hostile re- 
port in 1836, but this session they resolved only to report the evidence. 
In the course of the same year, the bank of England obtained an injunc- 
tion against the London and Westminster, prohibiting their accepting 
any bills drawn at less than six months after date. It was supposed that 
this decision would be fatal to the connection with the country banks, 
but it was not so. When in Ireland, Mr. Gitparrt had seen bills drawn 
by the Bank of Ireland upon the Bank of England, without acceptance, 
and it occurred to him that tbe country establishments might draw on the 
London and Westminster Bank in the same manner. With the sanction 
of his directors, he visited all the country banks and made the suggestion. 
It was universally adopted, and consequently the London and Westminster 
lost none of its connections. 

The “ Association of Joint-Stock Banks” was formed in the latter part 
of 1838, and all such establishments in England, Wales and Ireland were 
invited to send a representative to attend a public meeting in London, 
This meeting appointed from their number a committee “ to communicate 
with the government and to promote the passing of such laws as might 
be beneficial to joint-stock banks.” This committee was styled “The 
Committee of Deputies,” and those members that resided in London were 
authorized to act, in ordinary matters, on behalf of the whole committee. 
Mr. P. M. Srewart, M. P., a director of the London and Westminster 
Bank, was the chairman; Mr. Oxtver Virz, the manager of the West- 
minster Branch, was the honorary secretary; and the circulars to the 
banks and the correspondence with the Government were written chiefly: 
by Mr. Gitpart. The chancellor of the exchequer at that time was Mr. 
Sprine Rice, (now Lord Montsactie,) who had been a director of the 
Provincial Bank of Ireland during the time that Mr. GitBart was a mana- 
ger in that establishment. The government were thus readily accessible 
upon banking questions, and several important improvements in the laws 
respecting joint-stock banks were passed on the suggestion of the chan- 
cellor of the exchequer. In consequence of the “pressure” of 1839, a 
select committee of the House of Commons was appointed in 1840, “to 
inquire into the effects produced on the circulation of the country by the 
various banking establishments issuing notes payable on demand.” Mr. 
Vincent Stuckey and Mr. Giipart represented the English joint-stock 
banks by request, and they received the thanks of those companies for 
the manner in which they had given their evidence. In 1844, Sir 
Rosert Pret passed his act, renewing the charter of the Bank of Eng- 
land, and regulating other banks; by this enactment, the London and 
Westminster and other similar banks acquired the power of suing and 
being sued by their public officer, and to accept bills at less than six 
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months after date. Another pressure on the money market occurred in 
1847, when both Houses appointed a committee of inquiry, the chief 
question being “ whether the pressure of 1847 was produced in whole or 
in part by the act of 1844?” To this Mr. Grtparr gave an answer, in 
the fifth edition of his “ Practical Treatise,” published in 1849. 

A prize of £100 was offered by Mr. Gixpart, in January, 1851, for 
the best essay “On the Adaptation of Recent Inventions collected at the 
Great Exhibition of 1851 to the purposes of Practical Banking.” The 
prize was won by Mr. Granvitte Suarp, of Norwich.* In 1854, the 
object for which Mr. Gizzarrt had frequently contended, viz., the admis- 
sion of the joint-stock banks into the Clearing House, was attained. In 
1859, he published his “Logic of Banking;” and in the course of the 
same year, the directors of the bank, in acknowledgment of his long and 
eminent services, passed a resolution to allow him to retire at the close 
of the year with a pension of fifteen hundred pounds sterling per annum. 
They intimated, in addition, that they would recommend him to the 
proprietors for the first vacancy at the board. 

Mr. Gitparr is a bachelor; he is a fellow of the Royal Society, a life- 
member of several literary and scientific associations, and a member of 
the counsel of the Statistical Society. 





OPERATIONS OF THE BANK OF ENGLAND. 


A Brief Review of the Operations of the Bank of England in 1857. By 
Ricuarp Vatpy, Esq. Read before the British Association for the 
Advancement of Science, at Leeds, 28th September, 1858. 


Some interesting statistics of the operations of the Bank of England 
in 1857, especially in the latter months of the year, are contained in the 
volume of “ Miscellaneous Statistics of the United Kingdom,” recently 
published by the statistical department of the board of trade. The stock 

.of bullion in the bank, which amounted to nearly eleven millions in the 
first week of the months of July, August and September, fell to below 
eight millions in the’ first week of November, and seven in December. 
There was a difference of nearly four millions in the months of December 
and September. The bullion had not fallen so low in any year since 
1841, when it was under five millions. The notes issued, but held in 
reserve by the bank, amounted to but little more than two millions in 
the first week of the months of November and December, against six 
millions in September. In the banking department of the bank, the 
stock of cash, in notes and coin, which was nearly seven millions in the 
first week in September, was barely above two and a half millions in the 
first week of November and December. This is the comparison for the 
first week in each month, the period stated in the accounts; but it has 
been stated by the bank directors, that at the height of the panic, the 





* Republished afterwards in the Bankers’ Magazine, New-York, ‘and also in the 
Bankers’ Register fur the year 1858. 
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cash left in the bank amounted at night on November 12th, to only 
£581,000. The securities, other than government securities, forming 
part of the assets of the banking departments, were in December nearly 
thirteen millions more than in September, the relative amounts being 
£31,191,386 in the first week of December, and £18,351,990 in the first 
week of September. 

The loans and discounts by the bank were, as might be expected, very 
large in 1857. The amount of money advanced in loans in.1857 did 
not much exceed the amount for 1856, but the discount of commercial 
a was much larger in 1857. Nearly eighty millions were advanced 

y the bank in 1857 on loans and discount, against sixty millions in 1856, 
and thirty millions in 1855. In the three years 1835—6-7, the amount 
of loans and discount were : 


Years, Loana, Discounts, Total. 


£7,736,375 £22,136,590 £29,872,965 
29,454,767 30,924,699 60,379,466 
30,372,805 49,145,679 79,518,484 
Although the total amount of loans is nearly the same in 1857 and 
1856, they differed by being principally on “government securities” in 
1856, and on “other securities” in 1857. During the first ten months 
of 1857, the total advances by the bank on loans and discounts, varied 
in amount from four to seven millions; but in the one month of Novem- 
ber, no less than fifteen millions were advanced by the bank. These 
figures represent the actual advances made by the bank during the several 
periods. The amount of money that the bank had out upon advances at 
a particular date, is stated in the report of the committee upon the bank 
acts in July, 1858, to have amounted, on the 21st of November, 1857, to 
no less a sum than £21,600,000, a sum, in the words of the report, “ ex- 
ceeding the whole amount of their deposits, both public and private ; 
a sum nearly three-fold the amount of their advances in July, when 
the rate was reduced to 5} per cent., and more than double what they 
had advanced on the 27th of October when the first bank failed.” 
The following were the extremes of the rates of interest charged by the 


bank in 1855-6-7: 
Loans Discount of 
——_—_— Commercial Paper. 
On Public Securities. On other Securities, §$£-— ——-~———— 
Lowest. lighest. Lowest. Highest. Lowest. Highest. 
Percent. Percent. Percent. Percent. Percent. Per cent, 
3 6 3 ” 3} "4 
4 q 44 q 4 8 
10 4% 11 54 12 


In 1857, about twenty-five millions were advanced on loans at and 
above the rate of 6 per cent., against seventeen millions in 1856, and 
three millions in 1855. Of the discounts in 1857, about forty millions 
were at and above 6 per cent., against twenty-one millions in 1856, and 
six millions in 1855. In 1857, the whole of the advances of the bank 
may be said to have been made at rates above 5 per cent.; fourteen mil- 
lions were advanced at rates above 5 and under 6; forty millions at 6 
and under 7; three millions at 7 and under 8; four millions at 8 and 
under 9; one million at 9 and under 10; and seventeen millions at and 
above 10 per cent. 
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As regards the alterations of the rate of interest by the bank in the 
latter part of the year 1857, it is stated in the report of the bank com- 
mittee, that on the 16th of July, the rate was reduced from 6 to 54 per 
cent. This continued to be the minimum rate of discount at the bank 
until the 8th of October, when it was raiséd again to 6 per cent. Four 
days later, on the 12th of October, the rate was raised to 7 percent. In 
seven days, on the 19th of October, the rate was fixed at 8 per cent., and 
it was afterwards raised to 9 per cent. on the 5th of November, and to 
10 per cent. on the 9th of November. Thus, in the course of only one 
month, between the 8th of October and the 9th of November, the rate was 
advanced from 5} to 10 per cent. 

The government letter, authorizing an extension of the circulation, was 
issued on the 12th of November. An issue of notes to the extent of two 
millions beyond the legal issue, was made to the banking department of 
the Bank of England, but not more than £928,900 of notes were issued 
to the public beyond the statutory limit. That additional amount was 
reached on the 20th of November, after which date the excess rapidly 
declined until the end of the month, when it was discontinued. The 
legal circulation was only exceeded for a period of eighteen days. 

The transfers of stock in the public funds, although not part of the 
operations of the bank itself, may be shortly referred to. 

An account of the amount transferred at the Bank of England, is pub- 
lished in the volume of “ Miscellaneous Statistics,’ under the title of 
“ National Debt and Public Funds.” The total amount of stock trans- 
ferred annually is very large. In 1855, it was £162,708,760; in 1856, 
£232,296,542 ; and in 1858, £224,191,119. 

It appears, therefore, that the transfers were less for the year in 1857 
than in 1856. In the month of November, 1857, however, the amount 
transferred was, perhaps, unprecedented. 

The committee on the bank acts, observe in their report, referring to 
the beginning of November, 1857, “ At this time (as was natural) the 
purahases and sales of stock in the funds were enormous. The transfers 
were much beyond what they had ever been before.” According to 
the published account, no less than £34,685,833 of stock was transferred 
at the bank in the month of November, 1857 ; an amount just double that 
for the previous month of October, and ten millions above the highest 
monthly amount in 1856. 

In October, 1847, when the bullion reserve was reduced to its smallest 
sum, (£8,312,691,) the privilege of raising the rate of interest was suffi- 
cient to check excessive speculation. In November, 1857, the reserve 
was reduced to a still lower amount, (£7,170,508,) and the bank ad- 
vanced the rate to ten per cent., which acted as a check upon the export 
of gold. 

The following table (p. 857) exhibits the highest and lowest amount of 
coin and bullion held by the Bank of England, each year since the new 
charter of 1844, and also the bank circulation of England, Scotland and 
Ireland : 
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Mississippi State Bonds. 


MISSISSIPPI STATE BONDS. 


Tue following memorial to the legislature of Mississippi, praying re- 
lief to the holders of the bonds of that State, issued to the Planters’ Bank, 
was delivered at the recent session, November, 1859: 


To the Representatives of the people of the State of Mississippi, in Sen- 
ate and Assembly convened: The petition of the undersigned, citizens of 
the United States, and holders of bonds issued by the State for the Plan- 
ters’ Bank, respectfully represents : 

That your memorialists are well aware of the financial difficulties that 
followed the period when the bonds were issued in aid of the Planters’ 
Bank; still the proceeds went into the coffers of the bank; loans 
were obtained thereupon by the citizens of the State, in furtherance of 
their enterprises, and, in this way, the people enjoyed the beneficial 
use of the funds, although the institution itself became a common suf- 
ferer during the crisis which proved so disastrous to the finances of our 
whole country. At the same time, it must be remembered, that the 
original purchasers of these obligations, paid a premium on this stock, on 
which the payment of interest has now been postponed for over twenty years. 

The undersigned are not unmindful, nay, are happy to acknowledge the 
action of the legislature, in having, on more than one occasion, proposed 
or passed measures for the benefit of the holders of those bonds, although 
they have been unable to avail themselves of the benign intent of these 
legislative acts. 

Your memorialists, therefore, on this occasion, may be excused for allud- 
ing, with all respect’ and consideration, to the benefit which a sovereign 
State of the standing, population and wealth of Mississippi, would now 
derive from the acknowledgment of these bonds, which stand on her 
records as valid claims and admitted obligations; at a time, also, when, 
as it is understood, so many of her own prominent and unfluential citizens 
are anxious to see these demands recognised and adjusted. 

The undersigned ask for no sacrifice on the part of the citizens of Mis- 
sissippi to accomplish the object of their prayer. They merely desire 
that the bonds issued in aid of the Planters’ Bank may obtain that kind 
of recognition, or legislative enactment, necessary to provide for funding 
the accrued interest in such form and on such principle as the legisla- 
ture may deem expedient; and to direct and to appropriate funds, to be 
applied to the payment of the future annual interest as it may become 
due; and for this purpose, as your memorialists understand, no special 
imposition or increased taxation is required, inasmuch as the existing 
revenues of the State are fully adequate to this object. 

The undersigned have thus far entertained entire confidence in the 
eventual settlement of these claims, although some of your memorialists 
have held these bonds for twenty years in their possession. But apart 
from considerations of public policy and ‘of State pride, which might be 
urged in aid of their cause, they would now fain look forward with an 
assured reliance upon the justice of Mississippi. 

New-York, Oct. 26th, 1859. 
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Governor McWiu1k, on November 15th, 1859, sent to the legislature 
of Mississippi, (shortly previous to the completion of his term,) recom- 
mending provision by that body for the payment of these bonds. (See 

- Bankers’ Magazine, January, 1860, pp. 509—511.) 

The subject was referred to a joint committee of the Senate and House 
of Representatives. Early in February, two reports were made by this 
ecmmittee, one by the majority opposed to making any present provision 
for payment, the other by the minority, (consisting of Messrs. W. C. 
Smepes, G. F. Nez and H. R. Warz,) recommending that the claims 
be “recognised and paid.” 


Both reports were accepted and laid over. 
The following is the report of the majority : 


Report or tHe Joint Serect ComMitrez on THE Puanters’ Bank 
Bonps. 

The joint select committee, to whom was referred the governor's 
message on the subject of the Planters’ Bank bonds, have had the same 
under consideration, and ask leave to report, that in view of the present 
aspect of political affairs, and the unexpected agitation of the question of 
the payment of the Planters’ Bank bonds, at this session of the legisla- 
ture, it would be impolitic to agitate a question of such magnitude, which 
must result in a division of the people of the State, and divert their at- 
tention from much more important questions of State policy, now impend- 
ing, and soon to be acted upon, which will require the united voice and 
action of our people successfully to defend. The committee, therefore, 
ask to be discharged from any further consideration of the subject. 


The minority report, February, 1860, was as follows: 
Mrvority Report. 


The undersigned, a minority of the joint select committee to whom 
was referred the message of the late Governor in relation to the Planters’ 
Bank bonds, with the accompanying memorials, cannot agree with the 
report of the majority of that committee; and they will now proceed to 
state their objections to the same, as well as to give the views which 
they entertain and think ought to prevail. 

The report of the majority asks that the committee be discharged from 
any further consideration of the subject, upon the ground, that in the 
present aspect of our political affairs, when the institutions and safety of 
the South are imperiled by the fanatical acts of the Northern people, the 
attention of our own citizens ought not to be diverted and distracted by 
the introduction of any other agitating topic. This we think is the posi- 
tion taken by the majority of the committee, and we proceed to answer it. 

We will premise by the declaration, that no citizens of the State feel 
more sensibly than we do the aggressive spirit and action of those citizens 
of the free States who assume to-sit in judgment upon the people of the 
South and their domestic institutions, and pronounce their condemna- 
tion upon them; or who, by any conduct, whether it be through the 
press, on the stump, from the pulpit or in the halls of legislation, would 
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interfere with the constitutional rights of the Southern people, either in 
the States or Territories of this Union, in the least degree. No citizens 
of this State condemn more emphatically, than we do, the evil spirit of 
sectionalism which has prompted a portion of the people of the North to 
array themselves on a sectional issue against the people of the South, and 
attempt to elect, by an organization based upon opposition to slavery, a 
President of the United States, in the expectation that he should be 
President of the whole nation and not of the section which elected him, 
We recognise and admit the danger to our institutions and to the perma- 
nence of the present government which grows out of such a state of 
things; and we do not hesitate to say, that if persisted in and acted on 
by the Northern people, it must inevitably lead to a dissolution of the 
national compact. 

But we cannot see that this condition of our federal relations, which 
we admit to be gloomy enough and to presage great danger in the 
future, and, perhaps, not distant future, is any answer to the ear- 
nest entreaty of our: patient and long forbearing creditors that the 
State should pay to them, or make some provision for what she 
justly owes them. Whatever may be our political condition, what- 
ever dangers may environ us, however dark the prospect ahead may 
be, it is no reason that the State should not make provision for her honest 
debts; is no excuse for her turning a deaf ear to her entreating creditor, 
who for nineteen years has, without any extenuation for it, been kept out 
of his just dues by a State amply able to pay the debt during the whole 
time without oppressing one of her people, and almost without their 
being conscious of the fact. It is not necessary for us to state here at 
length the history of these Planters’ Bank bonds. They were issued by 
the State under laws passed in due form by the legislature, authorizing the 
Governor of the State to subscribe for two millions of capital stock of the 
Planters’ Bank, and issue and sell the bonds of the State to that amount, 
and out of the proceeds of sale pay for the stock thus subscribed for. 
These acts of the legislature were passed in the years 1830, 1831 and 
1833, They will be found in Hutchinson’s Code, p. 310—314; and by 
these acts the “faith of the State” is expressly pledged “ for the payment 
of the principal and interest of the bonds,” 

At that time no State in the Union enjoyed higher credit, either at 
home or abroad, than the State of Mississippi. The honor of none was 
more axalted or freer fron stain. The bonds were sold readily in the 
market at a premium, and with the proceeds of sale the State paid for 
the two millions of stock which, by the original charter of the bank, she 
had expressly reserved for herself. Banking at that time was profitable ; 
and the stock of the Planters’ Bank was sought for as an investment by 
capitalists, and the value of it rose in the market until, in a few years after 
its establishment, it was worth one hundred and thirty dollars for one hun- 
dred dollars paid in, And had the State at that time sold out her entire 
interest in the bank, she would have realized a clear profit of six hundred 
thousand dollars upon her investment. But unfortunately she did not do 
so. She, however, did sell part of her stock which she had taken in the 
bank by the investment of a portion of her trust funds, and realized for 
those funds a handsome profit. The bank steadily paid dividends on its 
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stock, out of which the interest on the State bonds was regularly paid 
and the surplus of dividends paid into the State Treasury to the credit of 
the State, until the bank was overtaken with financial reverses which in- 
volved nearly all the commercial world in the three or four years succeed- 
ing the great crisis of 1837; and about the year 1840, the bank ceased to 
pay the interest on the bonds of the State. The State made no provision 
for it, and so the interest remained unpaid, and the State was discredited 
and dishonored. From that day to this, the State has failed to pay the 
semi-annual interest on these bonds or the principal as it has matured ; and 
has allowed its plighted faith to be broken, its solemn promise to be disre- 
garded ; its honest, just, unimpeached and unimpeachable debt to go unpaid- 

This is the simple and indisputable history of the Planters’ Bank bonds. 
They were issued and sold by the State to take stock in the Planters’ 
Bank. The stock was taken, and so long as it was profitable and a mak- 
ing business, the State reaped the advantages and profit, but when it 
— a failure and a loss, the State wholly failed to stand up to 

er obligations, and bear the loss and discharge her obligation, as 
she is, upon every principle of legal and moral obligation, bound to 
do. ‘There is no room for casuistry or discussion. These bonds 
are the debt of the State, contracted in strict conformity to her constitu- 
tion and laws, and, indeed, recognised in express words by the present 
constitution of the State; and no good reason or justification has, to the 
knowledge of the undersigned, ever been offered, or ever can be offered, 
to excuse the State for having failed to meet promptly the principal and 
interest of these bonds as they matured. Does the State mean to pay 
her debts? Or does she intend to set to her citizens the corrupting 
example of refusing to pay her just and honest obligations? 

We say these bonds are constitutional and binding obligations on the 
State. The majority of the committee have not ventured to suggest 
otherwise. Not one member of the committee would declare or express 
his opinion that these bonds were not legal and valid obligations upon 
the State. No person who has ever been authorized to speak for the 
State, with one single exception, the late Governor McNurr—and his 
opinions may be found in the public archives of the State, both for and 
against the validity of these bonds—has ever expressed the opinion that 
these bonds were not just and legal and binding on the State. Governor 
after Governor who has filled the executive chair, has proclaimed the 
liability of the State and urged their payment or adjustment. The legis- 
lature has again and again recognised the liability of the State upon them, 
and the courts have adjudicated their validity. Every department of the 
Government is committed to their payment; and yet, the great State of 
Mississippi, proud of her achievements on the battle fieid, jealous of her 
constitutional rights, and boastful of her sovereignity, allows herself to be 
dishonored and discredited in the face of the world, by failing to pay a 
just and admitted debt; an honest and undisputed obligation, which 
for years has been due, and in the hands of her injured and long suffering 
creditors, many of whom are citizens of the United States, of distinction 
and character, others widows and orphans, and still others, citizens of 
foreign governments, all of whom cannot but look upon the State as faith- 


less and discredited. 








1860. ] Mississippi State Bonds. 865 


It is mortifying to be compelled to speak thus of the condition of the 
State. But it is true, and the truth on this subject must be told, let it 
fall heavily where it may. Not a member in the committee was prepared 
to say, either in committee or in their report, that these bonds were not 
just and legal; and we do not presume that there is a solitary member 
of the legislature who will so assert, or, if he do, can maintain his assertion 
by any respectable argument. 

Is then, we ask, the reason given by the committee any justification 
for refusing to take this subject into consideration, and giving the me- 
morialists, who are honest creditors of the State, a respectful hearing. 
Are the dangers which threaten us so imminent that we cannot even de- 
clare that we owe this debt, and when these impending dangers are with- 
drawn we will pay it? Are they so directly at the door, that we can, with 
any show of reason or propriety, say to our creditors and the world, we will 
not consider your case now; it is no time to pay debts; or preserve our 
faith or restore our honor—we have more important business on hand ? 
Is this true, in fact?—Are we not every day considering questions of far 
less moment and importance than this, devoting hours and days to their 
discussion? Questions affecting Boards of Police and Justices of the 
Peace—and can we not find time to consider of what directly concerns 
the integrity of the State, and its fair dealing? We are not involved in 
war. The opinion is not even prevalent that we shall be. Why, then, 
shall we not consider and decide this subject? Will it not be obvious, 
both to our friends and our foes, that the report of the majority is merely 
an ingenious way of evading any responsibility, or of coming to any de- 
cision upon the question? And is that creditable to the State, or is it a 
manly way of dealing with a question like this ? 

But what was the proposition of the minority of the committee which 
the majority thought ought not to be considered of, in view of the peril- 
ous state of affairs? Did we propose to pay the debt at once? To levy 
any tax upon the people, or to do any thing whatever which could, b 
possibility, hamper or harass the State, in the event it should be precipi- 
tated into hostilities, or a collision with other States? Not at all. Our 
proposition was simply one of inquiry. We merely asked that the Gov- 
ernor of the State be permitted to open negotiations with the bond- 
holders, and ascertain the terms upon which the long deferred debt could 
be adjusted and report to the legislature two years hence; and even this 
the majority of the committee thought the state of our federal relations 
precluded. 

A majority of the undersigned were willing at once to declare the debt 
due, and make instant provision for its payment. We thought, and we 
think, that the State could pay the whole debt in five years, principal and 
interest, without oppressively burthening the people; and had we been 
governed by our own views alone, we should have proposed measures for 
the funding of the debt, and the liquidation at once of the accruing inter- 
est. But we knew that a great majority of the legislature was elected 
in ignorance that any application would be made to this body for pay- 
ment, and that they were, many of them, unwilling to take decisive and 
final action on the subject, without consulting their constituency upon it, 
and we have thought it best for the creditors of the State themselves, not 
to force a vote directly upon the subject, which might be adverse to their 

56 
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rights, and yet not be a fair expression of the people. The undersigned 
do not believe that there are to be found in the legislature a half dozen 
members who do not believe the Planters’ Bank bonds to be valid and 
binding obligations on the State; and they confidently believe that when 
the people understand the subject as it really exists, they will be equally 
unanimous. It was in this belief that they merely asked the committee 
to declare the debt a just one, binding on the State, and direct the Gov- 
ernor to open negotiations with the bondholders, and ascertain at what 
rate of interest, and on what time, the principal and interest can be ad- 
justed. The undersigned believe that the creditors will willingly prolong 
the payment of the interest now in arrear, and the principal, for a period 
of at least twenty years, and perhaps longer; and will agree to receive a 
rate of interest not exceeding five per cent., to be paid annually, on this 
aggregate of principal and interest now due. The undersigned believe, 
that with the vast increase of taxable property growing out of the com- 
pletion of the different rail-roads in the State, the reclamation of the 
valley of the Mississippi, and the great addition to the slave property of 
the State made annually, the annual interest of about $200,000, and the 
principal of the funded debt, say—$4,000,000—can, at the end of twenty 
or thirty years, be paid without any increase of the present rate of tax@tion ; 
or, if this should not be so, at a very inconsiderable and hardly percepti- 
ble increase. 

Holding these views, which we are prepared to maintain by facts and 
figures, they could see no reason for sustaining the report of the majority, 
or justifying the rejection of their own proposition. 

The undersigned consider that so far from the threatening aspect of 
our federal affairs being any reason why this subject of paying or provid- 
ing for our just debts should not be considered, it is the very reason, of 
all others, why it should. receive prompt consideration. Should the 
threatened evil befall us, and a separation of the slave and free States take 
place, and Mississippi become a free and sovereign State, she will need 
friends to uphold her in her new position; she will need to be fortified 
and strengthened in that position. She will want all the character her 
resources, her wealth, her people, can give her. She now lacks character 
for good faith and fidelity in her transactions. So long as she remains 
in the Union, this want of character is not felt by her; out of the Union, 
left to defend herself, thrown upon her own resources, she will not only 
find that, to have considered in advance, and provided for the payment 
of her just debts, would prove a tower of v dec to her; but she may fur- 
ther find, that by putting herself in an independent and sovereign posi- 
tion, she has exposed herself and her people to the demand of instant 
payment of this debt by the governments whose citizens are wronged 
and defrauded by the refusal of the State to pay. A wrong which cannot 
now be reached, because she is protected by the Union of these States, 
but which can be at once redressed, the very moment she becomes a 
sovereign body, recognised as such by foreign powers and responsible to 
them. 

In conclusion, the undersigned cannot but express the hope that this 
legislature will not accede to the proposition of the majority; will not 
refuse further to consider the subject; will not say to her too patient 
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creditors, “you have waited nineteen years for our tardy and long-deferred 
recognition of your undoubted rights, wait yet longer; we are not ready 
for you; we have other matters to occupy our attention; we cannot stop 
to hear your complaint.” On the contrary, we hope the legislature will 
say, “ this is a just and honest debt ; common justice and right require that 
it should be paid ; the fair fame of the State demands it ; every considera- 
tion that can operate upon a just and honorable people exacts it; and 
we will pay it, and to that end we will ask our creditors what time they 
will give us to pay it in. We have waited so long and so carelessly, that 
we have allowed the debt to become too large for us to pay at once with- 
out oppressing our people, and that no nation is bound to do, even to pay 
an admitted debt; and we now ask of you, through our Governor, how 
long a time will you allow to us to pay this debt in, and what interest 
will satisfy you for its postponement?” If this course be adopted, our 
creditors cannot condemn us for an utter disregard of their just demands 
and our admitted obligations ; but, on the contrary, will gather confidence 
and hope that their claims, indisputably just, will be, at length, recognized 
and paid. Therefore the undersigned propose the accompanying bill, and 
and ask that it may be adopted, in lieu of the report of the majority. 
All of which is Seapectialiy submitted. 

Wa. C. Smepzs, Chairman. 

G. F. Ner11, 

H. R. Ware. 





Currency 1x Avstria.—The state of the Austrian Empire and the degree of confi- 
dence in its stability, cannct be more graphically described than by the following 
official statement, which shows the amount of the bullion in the Austrian Bank, of 
the bank notes in circulation, and of the market rate of discount of the notes, 
at the periods specified : 





Times. Bullion. Bank Notes, Discount. 
Jan. 1, 1859,....0006 £10,500,000 £38,700,000 1 per cent. 
Feb. “ piacsieas «+ 10,500,000 88,700,000 . * 
Mar. “ eccesees 10,500,000 38,400,000 
April “ oooevede 10,500,000 38,200,000 bing 
. 10,100,000 87,600,000 m .¢ 
We: de singe «- 9,000,000 42,900,000 42 *“ 
July “ seceseee 7,900,000 45,300,000 39 
Aug. “ cosecses 7,600,000 46,600,000 146 =“ 
Sept. “ secesees 7,700,000 47,800,000 16 “ 
Oct. “ cossoase TOGO 47,200,000 » = 
Nov. “ Prey 47,900,000 47,600,000 i 
mac. |. manos 7,900,000 47,400,000 =a * 
Jan. 1,1860,.. 8,000,000 46,600,000 — 6S 
Jan.26, “ .. 8,000,000 46 600,000 — = 
i Serer eres «- 8,000,000 46,600,000 _ 


It will be observed that the return for 1st January was before the declaration of the 
French Emperor, which led to the war of 1859; the unfavorable change at the end 
of April was produced by the declaration of war. The improvement on the lst 
August was preceded by the meeting at Villafranca; but the money affairs of 
Austria have since assumed a shape almost as hopeless as prevailed during the heat 
of the war in June and July, 1859. Peace failed to restore confidence to the com- 
munity. 
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REVIEW OF THE STOCK MARKET FOR MARCH, 1860. 


Tue sales of the month of March have been extraordinarily large and 
the fluctuations great, unusually so. For instance, Pacific Mail, 123 per 
cent. between the highest and lowest; New-York Central shares, 94; 
Michigan Central, 94 ; Michigan Southern, 43; guaranteed, 74. The mar- 
ket closes with a large advance on the quotations at the end of February— 
money abundant and loans readily obtained on rail-road and other<ollat- 
erals. ’ 

United States Fives, 1874.—There has been a fair demand for govern- 
ment securities of all descriptions, and the market value of the new loan 
has been gradually stiffening, as the surplus in the market was absorbed 
for investment. There is a fair foreign demand, but the London quota- 
tion, at the present low rate of exchange, leaves no margin for a profit 
over prices here. The sales have undoubtedly been somewhat fewer in 
consequence of the presence on the market of a large lot of six per cent. 
Treasury notes, which are more desirable for short investments by banks; 
they sell readily at one-half per cent. premium. The closing quotation 
for United States Fives is 1014 to %. 

Indiana State Fives.—There were very few operations in Indiana se- 
eurities during the month. There is no pressure to sell; the few in this 
market at present are held at 87 a 89. The only sales of the month 
were at 88, 

Tennessee State Sixes.—The sales of these securities during the month 
have footed up quite largely, and the fluctuations in price were more 
numerous than usual. In common with other State stocks they sympa- 
thized with the decline in Missouri’s, but at the close of quotations 
they are firmly held at 90}. The extreme cash sales of Tennessee Sixes 
were 884 and 92. 

Virginia State Sixes.—Virginia’s have been steady, but with other 
State securities have lost a part of the advance on the early part of the 
month, closing at 93%. The lowest sale was at 93, and the highest 
was 95. 

North Carolina State Sizes.—This State has negotiated a loan of three 
millions six per cent. bonds at 96 @ 100. The lowest price offered was 
97. The loan was taken out of the State, probably with the view of 
feeding this market with the bonds in small quantities; the closing quo- 
tations are 954 @ 954. Sales have been effected in March at 95 and 97. 
The bonds are rarely offered, being largely held at home by banks and 
capitalists. 

California State Sevens.—The market for these securities is weaker 
at the close; there are not many in the market; closing price, 89}. 
There have been limited transactions at 87 @ 894, and a limited inquiry 
only. 

Missouri State Sizes.—The passage of a law by the Missouri legisla- 
ture, lending the State credit to the rail-roads, involving an additional 
issue of nearly five million dollars, influenced the market to a considera- 
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ble extent. A decline of two or three per cent. followed the passage of 
the measure. At the last moment the Governor has vetoed the bill and 
the legislature adjourned without further action. The cdnsequence has 
been a recovery in price, closing at 82 @ 824. The highest cash price 
paid in March was 823, and the lowest 804. 

Canton Company.—The speculative transactions in Canton have not 
been large; it has advanced with the market, closing at 203 offered, and 
21 asked. Some sales were made in the month at 224, but the advance 
was temporary. . 

Cumberland Preferred.—There have been but few transactions in this 
stock,,and the advance is probably in sympathy with the movement in 
other stocks. The sales ranged in March from 13} to 163, and the mar- 
ket has dropped to 144 @ 15}. 

Pacific Mail Company.—The movement in this stock has been a rapid 
and steady rise. There is a rumor that a dividend of fifteen per cent. 
will be made in May, and as the entire business is now in the hands of 
the company, without any opposition, large dividends are confidently pre- 
dicted. The late discovery of silver in large quantities at Washoe will, 
it is expected, quicken emigration, and the transportation of the ore or 
bullion will be an addition to this and the Panama Company business. 
Cash sales were made in March at 105; the lowest 92}—extremes of 35 
per cent. within six months. 

New-York Central Rail-Road.—The Pro-Rata Bill and the Toll Bill, 
both being measures imposing restraints on this road, which have been 
pending all the month, have kept the price from rising. A general im- 
pression seems to prevail, however, that neither measure will pass, and 
the consequence is, a rapid rise within the past few days, the closing quo- 
tations being 794. It is generally believed that on the adjournment of 
the legislature this stock will advance materially. The shares reached 
79} on 31st March, against 70}, the lowest of the month. 

Erie Rail-Road Company.—The improved business of the Erie Road, 
and the more satisfactory arrangement of its finances now progressing, 
have caused a firmer feeling in the shares as well as in all classes of the 
bonds. The demand for the mortgage bonds has been good, and prices 
have advanced. The imposition of toll and the Pro-Rata Freight Bill ques- 
tions pending before the legislature, do not seem to have affected this road 
as much as the New-York Central. The bill providing for the, sale of the 
road, and the re-organization of the company, is on its passage. The 
extreme prices have been 8? and 108. 

Hudson River Rail-Road.—There has not been a large business done 
in Hudson River stock. There is a very general feeling that the road is 
doing a good business and will soon be able to pay a dividend out of its 
earnings. The worst feature of the stock is the fact, that it is held in 
large parcels. The local traffic of this road is large and improving largely. 
The quotation at the close is 40}. The market is steady, the fluctuations 
of the month being 2 per cent. 

Harlem Rail-Road Company.—The market for these stocks is very firm, 
and the amount offering is not large. The road is doing a fair business, 
and the local traffic in the neighborhood of the city is increasing. Mar- 
ket steady at the close at 10} and 36}. The latter sold as low as 32} 
on one day, and reached 36% at another. 
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Reading Rail-Road Company.—This stock has been neglected very 
much of late for speculative purposes. The transactions are not large, 
and the closing price is 43, which is about the highest price of the month 
of March. 

Michigan Central Rail-Road.—This road is one of the best managed 
of the Western roads. It is largely held in Boston, and as the receipts 
of the road are increasing, the period for the resumption of dividends, 
it is hoped by the stockholders, is not far distant. It forms an import- 
ant link in the great northern route to the West, and the road itself is in 
first rate condition. The closing price is 45. 

Michigan Southern and Northern Indiana Rail-Road.—There has been 
a very active dealing in these stocks, cofisequent upon a struggle for the 
management of the road. The election about to take place for directors 
will decide the question, and returning prosperity is foreshadowed by the 
rise which has taken place. At the close the market is somewhat lower; 
quotations 10} and 20}. 

Panama Rail-Road Company.—This road continues a prime favorite 
on the list and steadily maintains its position, whether the steamship 
lines are in opposition or working together. The advance in price dur- 
ing the month is well maintained, at the close the price being 135} a 
1354. 

Illinois Central Rail-Road Company.—This road has made a further 
call of five dollars per share for the purpose of paying off the floating 
debt. Notice has also been given that in the event of a failure to nego- 
tiate a loan in the summer to pay an amount of bonds then falling due, 
a further call will be made, after the payment of which the company will 
be entirely free from debt other than the mortgage. The business of the 
road shows an improvement over last year, and the prospects for the 
spring and summer are flattering, as large supplies of grain remain along 
the line which must seek a market over the road. After the announce- 
ment of the call, the stock declined to 604, but closes firm at 624. 

Galena and Chicago Rail-Road Company.—The fluctuation in this 
stock is attributable to the purchases of a party in New-York for a rise 
and the subsequent sales. There has been asteady demand for the stock, 
and the prospects of the road are considered very good; the closing 
price is 624. 

Cleveland and Toledo Rail-Road Company.—This stock has steadily 
appreciated during the month, and considerable transactions were daily 
made. The stock closes near the highest price reached in the month, 244. 

Chicago and Rock Island Rail-Road.—The declaration of a dividend 
by the directors of this road, of three per cent., which has been fairly 
earned during the last six months, evidences a return of a share of its 
former prosperity. It is now generally conceded that the western roads 
have seen their worst days, and that hereafter they will earn fair divi- 
dends. A decision by an Iowa judge, adverse to the Rock Island Bridge, 
was used to depress the market, but as the case will be carried to the 
Supreme Court of the United States, the effect of the decision was very 
slight ; the stock closes firm at 66} @ 67. 

Pennsylvania Coal Company.—This stock has not been very largely 
dealt in. The fluctuations have not been heavy, and the price at the 
close is 844. 
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Delaware and Hudson Canal Company.—The report of this company 
is looked upon as satisfactory. It shows increased earnings over last 
year, and a prosperous and profitable business; it closes at 954. 


THE NATIONAL WEALTH OF GREAT BRITAIN. 
From the London Bankers’ Circular, February, 1860. 


Tue aggregate of the national, capital, or, in other words, the value of 
the material wealth of the country, should be clearly understood by fi- 
nanciers, as it has an immediate connection with the amount of revenue 
to be derived from the income and property taxes. Two versions of 
the national wealth have been offered to the public within the last four- 
teen months—one by Mr. Epwarp Capps, the author of the “ Prize Essay” 
on the national debt, and the other in the last number of the Zdinburgh 
Review, No, 225, pp. 236 to 272. The statistics in the Hdinburgh Re- 
view are supposed to have been compiled by a high financial authority, 
who, from having held the office of Chancellor of the Exchequer, may 
be supposed to possess every parliamentary document which can throw 
light on the subject. 

According to Mr. Capps the following are stated to be the results of 


his researches : 
Total wealth in real and 
Year. Population, Nationa? Debt. personal property. 


: 8,000,000 £ 15,000,000 £ 615,000,000 

16,000,000 450,000,000 2,250,000,000 

18,000,000 670,000,000 2,736,640,000 

30,000,000 800,000,000 6,000,000,000 
The figures in the Hdinburgh Review are somewhat different, namely : 

Year. Real Property. Personal Property. Total, 

1803,..... oe +++ 41,063,000,000 £ 800,000,000 £ 1,863,000,000 

1,650,000,000 1,200,000,000 2,850,000,000 

2,300,000,000 2,200,000,060 4,500,000,000 

1858,..5.....++ 8,200,000,000 2,775,000,000 5,975,000,000 
On a subject of such vital interest, it is much to be regretted that 
neither Mr. Capps nor the Edinburgh Reviewer considered it necessary 
to give the authorities or data on which these calculations are founded. 
The figures bear no resemblance in either case to the capital represented 
by the amounts assessed under ‘the income tax, as shown by Lord 
Monteagle’s return, (No. 47, Session 1859,) and it would be desirable 
that some official document should be prepared, wherein the capital of 
the country and also the annual income were placed before the House of 
Commons, in a form which would appear to be entitled to credit. Many 
ersons are inclined to doubt the accuracy of these statements, and there 
is reason to believe that sufficient attention has not been devoted to the 
best means of obtaining an authentic and impartial record of the sources 
of the national wealth. We incline to the opinion that both the above 

estimates are understated, and that to a very considerable extent. 
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GOLD AND SILVER—BULLION AND COINS. 
Assay Orrice 1n San Francisco. 


California.—Messrs. Duncan, SHerMAN & Co., of New-York, in con- 
nection with Messrs. Ausop & Co., have established a refining establish- 
ment at San Francisco. The business of refining gold and silver should 
be left, as in England and France, to private hands, instead of being done 
at the mints as in the United States. The United States Mint has 
declined to keep up the bullion fund in that city. Owners of gold dust 
have been much embarrassed by the lack of capital in the refining busi- 
ness. This difficulty has now been obviated by these houses, who, with 
ample capital, are prepared to receive any amount of dust for refining. 
The Baltic brought recently one of the first bars made at the new estab- 
lishment. Their card says: 

“ Persons requiring coin will be paid four days after the time of de- 
posit, and the charges will be ten cents per ounce on the gross weight 
after melting, and a half per cent. for coinage. These charges are four 
cents per ounce less than those of the United States Branch Mint here. 

“ Persons requiring refined bars will receive them four days (not includ- 
ing Sundays) affer the time of deposit, free of expense for coinage, but 
they will be charged ten cents per ounce on gross weight after melting, 
and one-eighth or one-sixteenth per cent. additional for bars respectively 
under or over $5,000, as the making of the bars involves separate labor 
and expense. 

“ Persons requiring unparted bars will be charged one quarter per cent. 
ye depositor desirous of witnessing the melting of his own gold can 

0 80. 

“ An assay chip from each deposit will be kept for three months at the 
disposition of the depositor, to enable him to test the accuracy of the 
assays. Silver contained in the gold will be credited to the depositors in 


the same manner as at the United States Branch Mint here.” 
o 





Tue Goip Fie.tps or AUSTRALIA. 
From the Melbourne Argus, Dec. 17, 1859. 


The escorts last week were as much in excess of recent averages as 
those of late have been below them. The yield has fluctuated very 
greatly during the current quarter, but the general result has been to 
make the average weekly production lower than it has been during any 
previous quarter of the year and its predecessor. 

The shipments for the year amount to 88 tons 13 cwt. 2 qr. 10 Ib. 4 
oz. troy ; of the value, at £4 per ounce, of £8,513,296. Up to the cor- 
responding date of last year the shipments amounted to 2,312,095 oz., or 
96 tons 6 cwt. 2 qr. 24 lb. 7 02.; of the value, at the same rate, of 
£9,248,380, 

In the following tables the quantities brought into Melbourne by the 
escorts from all the gold fields, are given for three months, ending on 
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Saturday. In the statement will be found the total for the corresponding 
period of each year, 1851—1858: 


Total for 1859,....cccccccccccccccccscccccccccccccccccccccs 686,025 
TN TEs bina sends aiden. coccgescbdedsescdececes 4.) Ee 

The deficiency between the yield of these three months and that of 
the corresponding three months of 1858 amounts to 69,460 ounces, or to 
very nearly a fortnight’s production at the present average. This falling 
off may be traced to various co-existing causes—the scarcity of water, the 
diversion of the labor of the miners to preparations for ensuring a steadier 
supply for the future, and to the commencement, by many of the joint- 
stock companies, of their preliminary works. It must be borne in mind 
that not one of the associated enterprises recently instituted has been 
sufficiently long in operation to permit of any return being made. 

In the following table, compiled by Messrs. Witt1am CrarKe & Sons, 
the monthly shipments are given from the opening up of the gold field 
to the close of last year: 

1851, 1852. 1853, 1854. 

Ozs. Ozs. Oze. Oz8. 
JANUATY, coccccccecs 160,076 265,662 178,148 
February,.......e0+6 152,562 189,678 208,286: 
Mare, « . cicccevcces 107,406 160,450 232,011 
APPil, ccciccccccccese 92,612 147,941 116,677 
May, .cccccccccccce . 94,975 169,641” 237,105 
PONG i civts< noosis-ccee ee 152,242 170,260 146,756 
PMY, corccercrscces os 179,411 185,230 200,669 
August,.... ecccccce 18 172,090 228,029 144,183 
September,......... ee 161,188 318,974 173,280 
Oetober, ..ccccccece 1,559 248,396 175,269 82,217 
November, .......0- 3,441 322,550 156,021 139,248 
December,......... 140,127 131,162 334,964 288,673 


_— ———. ——- — — 


Total,......02. 145,145 1,974,975 2,497,723 2,144,699 


1855. 1856. 1857. 1858. 

Oz. Ozs. O28. O28. 
FADURTY,.occc0sceee 180,917 319,550 306,001 206,796 
February, .......2- 187,274 219,587 188,565 200,766 
PROUO, ccccctaccece SEECES 326,740 212,957 224,717 
April, rerr ree eeee 320,906 282,506 250,080 171,891 
May,.ccccccccsscce 182,715 228,824 164,571 240,314 
| ere 196,503 161,353 175,002 
Fully, wecrccccccesce 190,988 127,326 247,086 125,287 
August, 291,626 329,020 197,452 238,583 
September,......... 258,086 242,929 249,926 187,102 
OO cdccnactce®’ SO670F 207,523 329,325 221,610 
November,......... 262,637 153,722 223,922 235,893 
December,.......+. 142,172 350,556 197,661 179,179 


Total, ......2+ 2,576,745 8,003,811 2,729,655 2,516,976 


Kansas Gotp Migs. 


The paying diggings already discovered are mainly between Long’s 
Peak and Pike’s Peak, from north to south, and embraced within the 
one hundred and fifth and one hundred and seventh meridians of west 
longitude. But the geological formation of these localities does not 
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apparently differ from that of the whole range. Gold has been known 
to exist in Utah for several years, though the Mormon leaders have kept 
it a secret as far as possible. It has also been found near Fort Bridger, 
in the vicinity of Fort Laramie, and at various other points, further south, 
embracing the present known gold region and extending beyond it. 
During last summer and fall, the writer of this journeyed a thousand 
miles Boss north to south, among the Rocky Mountains and along their 
eastern slopes, in Nebraska, Kansas and New-Mexico. In the last named 
Territory he saw remarkably fine specimens of gold, obtained only a few 
miles from Santa Fe; and his observations along the whole route con- 
firmed previous impressions that the whole mountain ranges from Salt 
Lake to Mexico abound, at intervals, not only in gold, but also in silver 
and the baser metals, and will ultimately prove the richest and most 
extensive mineral region in the world. 

In corroboration of this, it is a noteworthy fact that the recently dis- 
covered “ Washoe Mines” of gold, silver and copper, about which so 
much excitement exists in California, are in the same latitude with the 
Pike’s Peak diggings, though nearly a thousand miles west of them; and 
that much of the intervening mB of country bears indication of being 
arich mineral region. The Washoe mines are in the Carson Valley, on 
the western borders of Utah. Recent advices state that a single “ claim” 
in a silver “lead” has been sold for forty thousand dollars, and express 
fear that many mining localities in California will be nearly depopulated 
as soon as spring opens, and the stampede commences for the Washoe 
diggings.—Chicago Press and Tribune. 





CornaGE oF SMALL SILVER. 


J. Ross Snowpen, Esq., Director of the United States Mint, states 
that the coinage of the dime and half-dime for 1860 will be in a new and 
improved dress : 


The present wreath on the reverse will give place to a more appro- 
priate and national one, being a festoon composed of the chief produc- 
tions of our country, interspersed with oak leaves, as emblematic of 
strength and durability. The legend “ United States of America,” will be 
transferred from the reverse of the coin, where it now appears, to the 
obverse or principal'side. The device on the obverse is not otherwise 
changed, but the execution of the dies is somewhat improved. The de- 
vices upon the half-dime will conform in all particulars, except the deno- 
mination of the coin, to the dime. The cent will also appear with a new 
reverse, on the new year. A much improved wreath, composed of oak 
leaves, takes the place of the present one, and is surmounted by the na- 
tional shield, or “ armorial achievement,” as it is termed in the resolution 
of Congress of June 20, 1782, where it is described as follows: “ Pale- 
ways of thirteen pieces, argent and gules; a chief, azure.” The follow- . 
ing is a brief description of their heraldic terms: The horizontal lines on * 
the top of the shield—*a chief, azure” denote a blue color. The pale- 
ways of thirteen pieces and spaces, or vertical lines, represent the thirteen 
original States; the lines denote a red color. The space between the 
lines is argent, or silver, and represents the white color in coats of arms. 





« 
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From this description, we learn whence comes the “ red, white and blue.” 
The red is symbolical of courage, the white of purity and beauty ; and the 
blue, liberty and equality, particularly as applicable to the union and 
equality of the States. The import of this heraldic device is frequently 
mutilated by having stars or mullets placed on the chief; but these do 
not belong to our “arms,” although the former find an appropriate place 
on the flag of our country. 


Currpine tue Goitp Gorns. 


The offence of “clipping coins,” which was carried to so great an 
extent prior to the restoration of the silver coinage in the reign of Wil- 
liam IL as greatly to lower its value, but of which we had heard nothing 
for many years, appears to have once more made its appearance in this 
country. We have seen a sovereign, from the edge of which a ring of 
metal had evidently been removed, and a fresh and coarser milling put 
upon it. It was stated to us that the loss of metal amounted to one- 
fourth of the whole weight; and it certainly was sufficient to diminish 
very obviously the diameter of the coin; so that it would be almost sure 
to attract the notice of any one who looked carefully at it.— Times. 


Cuurcu SItver. 


Yesterday a large quantity of old silver, which was formerly a part of 
the church property in San Rosario, Mexico, was lodged in the United 
States Branch Mint in this city for smelting, assaying and coining. It 
consisted of large thin plates of silver, which appeared to have once lined 
the altar, and to have served for the adornment of the figures of saints, 
silver swords, scabbards, images, representations of hands, arms and legs, 
baptismal fonts, candlesticks and a large variety of other ornaments. It 
was deposited by Mr. L. L. Lawrence, who arrived lately on the schooner 
Falmouth, and to whom we are indebted for the following account: It 
appears that several of the churches in that portion of Mexico pay a good 
rent of some sort, but since the State has fallen into the hands of the 
Liberal party this rental has been withheld, and the Conservative party, 
who claim the church property, refused to pay it under any circumstances. 
The Liberals, anxious to possess all the resources of the State, and to 
keep them from the hands of the Conservatives, pounced upon this pro- 
perty and sold it to the highest bidder. In this manner it became the 
property of Mr. Lawrence. It weighed 6,127 ounces, and is probably 
worth nearly $8,000.— San Francisco Herald, Nov. 24. 


Tue Quicxsitver Mine at Sr. HELEn’s. 


It will be remembered, says the Santa Rosa Democrat, that, when 
speaking of the St. Helen’s mines, and the doubts in regard to their 
availability, we also remarked that good would doubtless result from it, 
as the range of mountains of which St. Helen’s is the most prominent 
point, doubtless contained vast amounts of minerals, and that this excite- 
ment would stand a chance to bring some of the deposits to light. It 
now seems that this semi-prophesy has proved true. 
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A vein of quicksilver has been discovered, lying northwest of Mt. St. 
Helen’s, which has been traced for a number of miles, running nearly 
from southeast to northwest. It is not cinnabar, but simply quicksilver, 
contained in, and interspersed through, the crevices of a loose porous 
rock. By breaking the rock it is visible in myriads of particles, some 
large and some small—usually from the size of a large pin-head down to 
a minuteness scarcely visible. Any concussion to which the rock is sub- 
jected, causes the quicksilver to fall out in little globules, which may be 
collected together. Those who have been on the ground say, that they 
saw cavities as large as a bullet, filled, and by breaking a number of the 
rocks in one place, in prospecting, little puddles accumulate, so that a 
man may easily gather a vial full. 

Messrs. Frank Suartuck, T. H. Pyarr, C. W. Wuire and others of 
of this place returned from there recently. They were there two or 
three days, having gone for the purpose of satisfying themselves as to 
the truth of what we had heard. They brought back with them a 
number of specimens of the rock, which we have seen, and the above is 
our observation thereon. 

There has been no reliable prospecting as yet; no one has penetrated 
into the rock sufficiently to determine whether it will thereby get better 
or worse. Of course, this will be done within a short time, and if the 
result is like similar efforts among other minerals, rich discoveries may 
be expected. 

Of course, a great deal of excitement prevails: large numbers of per- 
sons have visited the spot, and claims are taken in large numbers. The 
whole mountain, in fact, extending from Mount St. Helen’s six or eight 
miles northwest, has been staked off and claimed.— San Francisco Herald. 





Sate or Op Corns. 


A sale of old and curious coins took place in New-York, March 27. A 
flying-eagle dollar brought $8 ; a cent of 1793, $5 25; 1799, $11 25. A 
Massachusetts pine-tree threepence brought $6 75. It bore date 1652. 
A flying-eagle dollar of 1836 brought $9. Dimes of the year 1800-1-3 
brought 50 cents each, and one of 1822 went as high as $2 90. In the 
sale of American cents the bidding was very lively, and some of them 
brought high prices. A link cent of 1793 went for $4 50; a cent of 
1793, $2 80; 1804, $3 10; 1817, $2. Two half cents of 1833-4 went 
at $2 cach, and one of 1802 at $1 75. One of Chalmers’ Annapolis shil- 
lings went as high as $7 50, and a Louisiana ooneee of 1772, $4 50. Toy 
cent of Georgia, $2 90. There was a large number of old American dol- 
lars, half dollars, &c., but they did not bring very high prices. All the 
interest appeared to be manifested in the copper coins, of which there 
was a large variety. The pieces ranged from three cents a piece up to as 
many dollars. Those we have quoted were some of the highest that were 
paid. 





Sate or Corns anp AUTOGRAPHS. 


Messrs. Draper, Morse & Co., Boston, had on Thursday, March 29, a 
very successful sale of antique American coins, medallets, rare autographs, 
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&c., at their auction rooms. The following were some of the prices 
obtained : ; 
Silver dollars of coinage of 1775 down to 1847, at $1 50 to $1 10; 
half dollar of 1794, $1 05; do. 1815, $1 85; dime, 1798, $1 20; half 
dime, 1846, 60 cts.; cents of 1793, $3 26; 1794, $1 01; 1796, $2 01; 
1797, $1 01; 1799, $8 25; 1801, $1 51; 1804, $5 26; 1809, $2 26; 
1813, $1 11; medallet of Washington cent, 1791, $4; of cent of 1793, 
$3; of half cent of 1793, $3 50; of half dollar of 1815, $1 50; of dime 
of 1796, 75 cents. 
Autograph of John Alden, 1620, sold for $21 50; of Oliver Cromwell, 
1648, $25; Gov. Thomas Hutchinson, $2 12; Judge McLean, $3; Na- 
oleon I., $3 50; Gen. Joseph Warren, $12; George Washington, $14; 
Thomas Jefferson, $2; Andrew Jackson, $1 50; Paul Revere, $1 25; 
Aaron Burr, $1 50; Caleb Strong, $1 50. 


THE LONDON MONEY MARKET FOR FEBRUARY. 


From the London Times, March 1. 


Sunsornep is a table of the fluctuations in the Stock and Share markets 
during the month just ended. Notwithstanding the important financial 
and commercial announcements of the period, the range of Consols has 
been unusually limited, the difference between the highest and lowest 
prices being only 14 per cent. The general result has been to establish 
an improvement of 3 per cent. In the railway market the changes have 
been of a corresponding character. On the Paris Bourse during the 
month there has been a recovery of little more than half a cent: 


Fluctuations in the Stock and Share Markets during the Month of February, 1860. 


Price on Highest Present 
Price. Price Price. 


953¢ as +. 94% to% 
e- 28s.pm. .. es 25s. pm. 


Brighton, se 112 
Caledonian, oe 94% 
Eastern Counties, 2 oe 5654 
Great Northern, x ae 108 
Great Western, . a « 594 
London and Northwestern,,. fe se 933g 
Midland, ~d. 6. 100% 
Lancashire and Yorkshire, as 993¢ 
Sheffield, ee 41% 
8934 
98% 
933g 
TT 


East Indian,........ codecee saevbeceooes 101 « aan 
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THE BANK OF ENGLAND AND THE DISCOUNT HOUSES. 


‘ 


From the London Bankers’ Circular, February, 1860. 


Arter the panic of 1857, the Bank of England, with a view to guard 
itself against unlimited claims for assistance pressed in times of difficulty 
by the discount houses, declined to extend to them the discount accom- 
modation, up to that time a branch of the bank’s business. It closed 
the discount account. A pamphlet has been published during the past 
week, suggesting a relaxation of this stringent rule. It is urged that re- 
cent events, and the modified pressure of January in this year and in April 
of last year, have proved the unsoundness of the restriction. It is ad- 
mitted, “that no bank, as at present constituted, can possibly be expected 
to promise an unlimited amount of aid to any one,” and it is suggested 
that the bank should “ convert them into regular customers by fixing a 
minimum and maximum account to be always kept open at a certain rate 
of interest, with the plain understanding that they are not at any time to 
expect accommodation beyond the prescribed limits as a right, and that, 
if they have occasion at any time to apply for a further temporary ad- 
vance, the granting of such additional supply must depend entirely upon 
whether it is quite convenient for the bank to do so,” 

We are not convinced by this reasoning of the propriety or necessity 
of resorting to the panic-creating system, superseded in 1857. It really 
amounts to this, that the discount houses desire to be placed in the same 
position as the Bank of England in a crisis, viz., a right of appeal, with 
the certainty of success, to a power greater than their own, to guarantee 
them against the consequences of their own arts. How speculations 
would grow, how transactions, now shunned as two speculative, would be 
courted if the discount houses were only assured that their own money 
need not go first. It suggests to us, to advise the discounters to read 
Major Downtne’s letters, and particularly one, in which the churn is in- 
troduced to illustrate the currency difficulty of the house. ‘ Well Major,” 
says the General, “he is a plaguy curious critter, arter all; he’ll make 
wheels turn sometimes right agin one another, yet he gets along, and 
when he lets his slice fall, or some one knocks it out of his hand, it always 
some how falls butter side up.” “ Well,” says I, “Gineral, don’t you 
know why.” “Not exactly,” says he, “Major.” “ Well,” says I, “T’ll 
tell you, he butters both sides at once,” says I. It seems to fs that 
Major Downtxe understood Lombard-street as well as New-York. 

The Bank of England being responsible for the regulation of the rate 
of discount, and consequently for the continued avoidance of the drain 
of bullion, found its nicest calculations thwarted by the operations and 
demands of the bill brokers, and a very stern and uncommonly convinc- 
ing case must be made out ere the bank can be called upon to cancel its 
ban, now found onerous. The transactions of the banking department 
with bill brokers was found to embarrass the circulation department. The 
remedy suggested is fallacious. The bank has no guarantee that it would 
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be profitable to them in times of prosperity, whilst the certainty is before 
them of its being an irksome and hazardous risk in the hours of a panic. 
The discount houses should stand upon their, own bottom. They are 
middle-men between the bankers and the merchants. They go the round 
of the bankers every morning and borrow from those who have to lend, 
and lend to those who want to borrow. What they ask is, that they 
should have the privilege of re-discounting, or, in other words, of a large 
addition to their capital and their means of operating, in excess of the 
natural state of the market, the result of which may be summed up in 
the momentous word—speculation. ’ 

The multiplication of discount houses and discount companies renders 
an adherence tg this rule of the bank sound policy. It restricts the 
business to the capital of the firm or company, and to the actual floating 
capital available and not required by bankers, and leaves the bank to 
conduct its own operations as free as any othercompany. The discount- 
ing of bills is part of the business of the banking department, in which the 
proprietors are solely interested ; and no claim on the bank, because it is 
the Bank of England, to force it to alter its policy, by a pressure from 
without, opposed to the interests of its propriety, can be supported. 

We are not discussing any point inserted in the Bank Charter Act; 
we have our own opinions, and tolerably strong ones, to be avowed as 
occasion demands it. We simply refer to the appeal made in the inter- 
est of the discount houses, and can only recognise the propriety of the 
demand on the houses asking for it, as accommodation in times of their 
own difficulty, to be accompanied by a complete scrutiny of their affairs, 
as a just security to the proprietary, in the same way that a bank pushed 
from imprudent operations sought the assistance of a more’ powerful 
rival. It must be conceded experimentally—must be denied on princi- 
ple, and we sincerely trust that the bank will adhere firmly to its wise 
and stringent rule. 


THE BANK OF FRANCE. 


OPERATIONS DURING THE YEAR 1859. 


In the year 1858 the bank opened a credit to the various railway com- 
panies, and sold for them, in the space of seven months, bonds to the 
amount of 246,000,000 francs. Its assistance was again solicited in 1859 
by the companies, and in consequence it advanced 250,000,000 francs. 
The total amount of operations of the central bank and branches, which 
in 1858 had been 5,213,900,000 francs, 
amounted, in 1859, to... 2s... scccccsccccece 6,166,500,000 “ 
being an increase Of.........scecsceccceseces 952,600,000 “ 

The rate of discount which, on the 24th of September, 1858, had been 
fixed at 3 per cent., was, on the 4th of May following, raised to 4 per 
cent. ; but on the 5th of August it was reduced to 34, and it has since 
remained at that figure. 
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Loans.—The amount of discounts, by the bank 
in 1858 was..... secccccccccccccccccccccccs 4,561,000,000 francs 
FM see dl one oh snc sececceesses 4,947,600,000 “ 
being an increase of..... Rdeeed se enone ees .--» 386,500,000 “ 


The discounts were lowest on the 16th of March, namely, 430,197,300 
francs, and highest on the 31st of May, being 572,174,400 francs. The 
total advances made on deposits of securities were 684,227,700 francs; 
being 225,754,900 francs on public securities ; 452,526,000 francs on 
railway shares and bonds, and 5,946,800 francs on bonds of the Crédit 
Foncier. In 1858 the advances amounted to only 599,532,600 francs, 
showing an increase for 1859 of 84,695,100 francs. The treasury, on the 
Ist of July, paid the bank 5,000,000 francs on account of the loan of 
75,000,000 francs made to it in 1852 ; and, subsequently, a further sum of 
25,000,000 francs; so there remains due (asum of 5,000,000 francs having 
been paid in 1858) 40,000,000 francs. 

By the law of the 9th of June, 1857, the bank was authorized to 
double its capital by the issue of 91,250 new shares, but was required to 
pa¥ into the treasury 100,000,000 francs in the course of 1859, receiving in 
return 3 per cent. Rente at the average price of the month preceding the 
payment, such price, however, not to be inferior to 75 francs. That sum 
of 100,000,000 francs the bank handed over to the treasury on the 31st 
of December, but by special agreement with the government, the Renle 
representing that sum is only to be delivered in June next, and in the 
mean time 4 per cent. on the amount is to be paid. The Rente in ques- 
tion will give a revenue of 10f. 95c. to each share, in addition to the divi- 
dend from the operations of the bank. 

In 1858 the metallic reserve fell as low as 243,000,000 francs, but in 
1859, on the 10th of May, the minimum was 512,000,000 francs, being 
269,000,000 francs more ; and the maximum of that year was 646,000,000 
francs. The circulation of notes on the 3d of January was 748,294,000 
francs; on the 16th of January it rose to 769,686,700 francs, which was 
the maximum of the year. On the 17th of June it fell to 662,157,000 
francs, the minimum ; and on the 24th of December the amount was 
705,882,100 francs. 

Taking the branch banks alone, it appears that their operations, which 
in 1858 had amounted to 2,922,800,000 francs, were 3,566,900,000 francs 
in 1859, an increase of 644,100,000 francs. 

Two new branches, one at Bastia and the other at Bayonne, were es- 
tablished in the course of the year. The branch which did the greatest 
amount of business was that of Marseilles, its total being 469,067,000 
francs, an increase over 1858 of 98,737,000 francs; the next in order of 
importance was that of Lyons, the operations of which were 342,946,000 
francs, or 66,546,000 francs more than the preceding year; then Bor- 
deaux, with 268,862,000 francs, an increase of 55,562,000 francs; and 
the fourth was Lille, doing business to the amount of 261,568,000 francs, 
being a falling off of 5,542,000 francs on 1858. The operations of five 
branches resulted in loss—Bastia, 36,105 francs; Bayonne, 43,181; 
Chateauroux, 6,865; Laval, 3,397 francs, and Limoges, 121,366 francs. 

The ordinary expenses of the central bank amounted to 2,672,910,000 
francs, and those of the branches to 2,932,393 francs, being 5,605,303 
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Deducting that sum from the profits realized, there remained 


a balance sufficient to enable a dividend of 53 francs to be paid for the 
first half year, and one of 62 francs for the second, or, in all, 115 francs 


per share of 1,000 francs. 


The Moniteur publishes the following monthly debtor and creditor ac- 
count of the Bank of France, made up to end of February. The cor- 


responding figures of last month are added: 


February. 
eeseee fea, 91,250,000 
91,250,000 


Dentor. 
Capital of the Bank,......... 
itto, New 
Profits in addition to Capital, (Art. 8, Law of June 
NN hs iit ain cily hthadie bebvkaude iesa 
Reserve of the Bank,..... Sesieee eoccce ecccccces 
New Reserve, 

Do. in landed proper LY, ccccccccccccs ee 
Notes in circulation,........... Senne dona oe cae 
Bank notes to order, 

Receipts payable at sight, 
Treasury account current creditor,......... 
Sundry accounts current,.. 

Do. do. ‘with branch banks, 
Dividends payable,.. 
Discounts, sundry interest,. ee ee cecccceccccesceee 
Commission on deposits,......... eeccccces eooce 
Rediscounted the last six monts,.........eeeee 
Surplus on bills overdue,...........++ ececcceee 
Sundries,......... dees acuinneding ienapas rie 


1,510,527 
12,980,750 
9,125,000 
4,000,000 
738,997,575 
4,857,949 
7,472,349 
288,676,638 
156,811,598 
38,000,074 
1,657,013 
2,139,366 
3,200,431 
1,465,758 
2,197 
2,878,615 


1,406,275,843 


CREDITOR. February. 
itr te BOGE, 5 oc cssccccsicicccoes evcccccccees ofC8, 173,314,878 
Cash in the branch banks, ed Sti kb eteaas carl’ 366,580,929 
Commercial bills overdue, ‘ 419,438 
Commercial bills discounted, not yet due,...... ee 251,511,925 
Do. do. in the branch banks, 265,592,903 
*Advanced on deposit of bullion,........ eccccece 
Do. _ by the branch banks, ee ecccccces esee 
Do. on French public securities, 
Do. by the branch me ecece 
Do. on railway securities,. 
Do. _ by the branch banks, 
Do. on Crédit Foncier scrip,.......+++0+. 
Do. on branch banks’ scrip,..........04. 
Do. to the State on agreement of June '30, 
pe PRY Pere re ccoee 
Government stock reserved,......es.esereeeees 
Do. disposable,...... pheatbecamiees 
Hotel and furniture of bank,...... eheees aegides 
Landed property of branch banks,............. 
Expenses of management,.,....... 
Sundries,... 
Rentes Immobilisées, (Law of June 9, 1857,) 


Total francs,...... cece Kesacedeanwndbe 


422.500 
28,236,700 
13,888,400 
52,415,200 
33,040,800 

726,600 

282,600 


65,000,000 
12,980,750 
53,708,861 
4,000,000 
6,596,146 
445,105 
2,112,105 
100,000,000 


Total frances, 1,406,275,843 
Certified by the Governor of the Bank of France, 


January. 
fes, 91,350,000 
91,250,000 


1,510,527 
12,980,750 
9,125,000 
4,000,000 
748,304,225 
7,059,718 
6,981,836 
267,7149121 
156,984,184 
30,717,982 
5,118,339 
4,991,053 
1,503,470 
1,405,758 
1,020 
3,869,051 


1,444,822,088 


January. 
fes, 188,450,831 
350,707,298 
613,045 
249,089,216 
285,400,338 
13,200 
675,400 
80,327,600 
13,648,100 
51,843,200 
83,234,000 
761,700 
268,600 


65,000,000 
12,980,750 
53,708,861 
4,000,000 
6,648,896 
107,036 
2,443,964 
100,000,000 


1,444,822,088 


Count Ca. De Germiny. 


* Not given, 
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LONDON JOINT-STOCK BANKS. 


Tue half-yearly meetings of the several joint-stock banks in London 
being now completed, the subjoined tables have been made up, exhibit- 
ing their respective capitals and extent of transactions, as well as the 
periods at which they were severally opened. The first table shows the 
date when established, capitals and liabilities—in the latter of which 
there is little variation from the returns of last year—the difference 
being only an increase of £271,848, or less than three-quarters per cent. ; 
also, the amount of guarantee fund (surplus profits) of each; rate of divi- 
dend for the year 1859; and the proportion of paid-up capital and guaran- 


tee fund, to current and deposit accounts : 


Div'd, Capital to 
Year. Paid-w Deposit Guarantee 1859. Liubilities. 


Bangs. Sounded Capital. Accounts. Fund, Pr. Ct. Per Cent. 
Londen and Westminster Bank, 1834 £1,000,000 £11,115,697 £190,591 20 10.07 
London Joint-Stock Bank,..... 1836 600,000 9,556,797 298340 23% 8.66 
Union Bank of London,........ 1839 720,000 9,318,391 94,633 15 8.74 
London and County,.,......... 1839 £00,000 4,975,029 105,000 12 12.16 
Commercial Bank,............. 1839 800,000 926,314 75,000 7 40.48 
MUNN 0ica<daseecsscsces 1855 800,000 2,222,976 83,000 6 14.84 
Bank of London,.............. 1855 800,000 1,599,140 12,240 5 19.52 
Unity Bank,....... ndnapeaeiee 1855 179,045 140,734 san’ ee 17.18 


£ 8,899,045 £ 89,855,078 £ 738,804 





The next table supplies a statement of the progress of each establish- 
ment during the past ten years. 

The following table exhibits the quinquennial progress of the London 
joint-stock banks within the past ten years, showing the respective 
amounts of current and deposit accounts, guarantee funds, dividend and 
bonus per annum; also, the ratio of decennial increase of current and 
deposit accounts per cent. : 


Ratio of 
Decennial 
Deposit Guarantee Div'd. Increase. 
Banks. Year. Accounts. Fund. Per Ct. Per Cent. 
1849 £ 3,680,623 £107,844 6 
London and Westminster Bank,....... 1854 7 177,244 134526 «14 202.00 
1859 11,115,697 200,000 18 
1849 2,792,507 132 723 9% 
London Joint-Stock Bank,............ 1854 6,161,154 155.852 25 242,23 
1859 9,556,797 229,370 18 
1849 2,885,617 50,000 6 
Union Bank of London,............++ 1854 7,031,477 50.000 §=15 228.62 
1859 9,818,391 94633 «15 
1849 1,675,494 28,383 6 
London and County Bank,............ 1854 8,779,945 61.671 12 196.93 
1859 4,975,029 105,000 11 
1849 541,804 17,418 6 
Commercial Bank of London,......... 1854 1,265,903 64,012 10 70.97 
1859 926,314 75,000 7 


The aggregate increase of deposits in the first five years was 120.50 
per cent.; in the second period, 41.22 per cent. The ratio of increase, 
in the aggregate, for the past ten years, has been 211.40 per cent. The 
totals of the London and Westminster, and Union of London, show 
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a moderate decrease; but in those of all the others there has been an 
increase. The Western, of London, which in last year’s return figured 
for £278,951, has siuce ceased to exist—the bulk of its business having 
been transferred to the London and County, The London and West- 
minster dividend, which in 1858 was 18 per cent., being now 20, while 
that of the London Joint-Stock has been lowered from the exceptional 
amount of 324 to 234. The Commercial and City Banks, which paid 
5 per cent. in 1858, have gone up respectively to 7 and 6 per cent. 


THE SAVINGS BANKS OF EUROPE. 
By Epwarp Epwarps, Esq. From the “ Encyclopedia Britannica,” vol. xix. Edinburgh, 1859. 


I. Early History. 1. Great Britain. Ill. France. IV. Switzerland. 
V. Germany. VI. Prussia. VII. Austria. VIII. Ztaly, Spain, 
Portugal, &c. 


Tue earliest savings banks, properly so called, with which we are ac- 
quainted are those of Hamburgh, founded in 1778, and of Berne, about 
nine years later in date. Both were restricted, more or less closely, to 
the use of domestic servants, handicraftsmen and the like. The Ham- 
burgh Bank, too, formed part of a general scheme for the administration 
of poor’s funds. Neither of them appears to have attracted any attention 


in England. 
I. Great Brirarn. 


For the first British savings bank we must look to the suburban village 
of Tottenham, near London, where a “children’s bank” was begun by 
Miss Priscitta WAKEFIELD, in 1798, followed by one for adults in 1804. 
The first in Scotland was established by the Rev. Joun Mucxersy, of 
West Calder, under the title of “The West Calder Friendly Bank.” 
But the virtual founder of savings banks in the British empire was Dr. 
Hewry Duncan, minister of Ruthwell, in Dumfriesshire, whose attention 
was first attracted to the subject in reading one of the many tracts on 
matters of social economy, written by Joun Bons. 

Between the little experiment for children at Tottenham, in 1798, and 
that decisive experiment at Ruthwell, in Dumfriesshire, in 1810, which 
placed the value and success of savings banks beyond question, the only 
very noticeable institution of this kind was that founded at Bath, exclu- 
ively for domestic servants, in 1808. The originator was Lady IsaBELia 
Dovetass. The sums receivable from any one depositor were limited to 
£50. On the attainment of that sum, facilities were offered for its in- 
vestment in the public funds, so that a new account might be immediately 
opened. Interest was allowed at the rate of 4 per cent. per annum. The 
scheme was for a time so prosperous that in 1813 an endeavor was made to 
convert the “servants’ bank” into a general bank for savings; but the 
attempt did not then succeed, apparently from the want of satisfactory 
channels for investment. It was not until 1815 that the “ Provident In- 
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stitution of Bath,” afterwards designated the “ Bath Savings Bank,” was 
effectively established. 

At the end of the year 1816 there were in England and Wales and in 
Ireland four savings banks, each managed according to its particular 
rules, and all resting, as respects the security of the deposits, upon per- 
sonal knowledge and confidence between depositors and managers. In 
July, 1817, the first parliamentary enactments for the regulation of sav- 
ings banks were passed. * seit 

The following table represents the condition of the 498 savings banks 
in England and Wales, 46 in Scotland, and 51 in Ireland, in the year 
1856. The first column shows the number of savings banks in each di- 
vision; 2. Number of officers, paid and unpaid; 3. Salaries and allow- 
ances of paid officers, year 1856; 4. Number of accounts open in 1856 ; 
5. Total amount due depositors, November 2, 1856; 6. Per centage of 
expenses : 











No. of Officers Security given by 
No. of a Tt EEE 
Banks, Paid. Unpaid. Paid Officers. Unpaid Officers. Salaries 
England and Wales,........ 498 1,020 525 £235,500 £ 846,670 £ 74,598 
rsxsv ccna ctcosccsaa 46 106 46 82,450 15,800 5,820 
Ms ciscesascnscsenses 51 131 45 84,810 9,500 5,671 
Islands in the British Seas, .. 2 4 3 1,300 1,400 860 
Total, United Kingdom,... 597 1,261 618 £ 354,060 £ 378,370 £ 56,449 
Total Expenses, No. Accounts, Total Deposits, Per ct. of 
1856. 1856. 1856. Eapenses. 
England and Wales,............ £101,802 £ 1,140,551 £ 30,725,782 2.94 
cinicsethvcwcewssenesne 7,420 119,281 ‘1,936,495 2.83 
Grn diiciecbactscsiasacd 7,683 57,050 1,710,179 2.84 
Islands in the British Seas,...... 1,049 14,487 888,475 8.00 
Total, United Kingdom,...... £ 117,954 £ 1,331,369 £ 34,760,931 


The following statement exhibits in detail, I. The amount received 
from depositors annually for the year 1841 to 1857. II. The amount re- 
funded to depositors. III. Amount received from trustees by commis- 
sioners. IV. Amount paid to trustees : 


Received Paid to 
Year. Deposited. Refunded. Srom Trustees. Trustees, 
Lc og oS RR RO pe -£ 5,694,908 £ 5,487,723 £ 1,053,194 £984,960 
a «-. 5,789,203 5,656,160 1,045,267 1,080,532 
=o ae ees 6,327,125 5,338,015 1,591,753 712,468 
| eceeess 7,166,465 5,716,275 1,988,875 637,216 
ae ere 7,153,176 6,697,042 1,503,931 1,151,140 
L_, Ree - 17,300,367 7,255,654 1,211,050 1,290,258 
PE seecees 6,649,008 9,060,075 632,124 3,209,033 
1848,.....ccecceees 5,862,742 8,653,108 465,139 3,349,958 
1849,......ceeecee6 6,196,883 6,522,760 843,296 1,255,062 
1850,.....ceeeee00+ 6,363,690 6,760,328 936,057 1,396,404 
re clea eae . 6,782,059 6,305,566 1,108,370 725,868 
WEccénscccoscecs TBELIE 6,684,908 1,106,980 617,393 
pena REET T Ee «-- 17,659,890 7,120,642 1,346,437 186,192 
POO Ness cicesc e+e. 7,400,141 1,956,347 947,185 1,410,390 
SON titnd.cwansceae - 7,209,802 7,665,160 659,053 1,234,123 
1856,...... aa csiae 7,741,453 8,023,583 897,303 1,282,784 
MO bs Riow sion irae 7,581,415 8,375,095 741,053 1,717,529 


Total of 17 years, £116,159,005 £119,273,441 £17,877,067 £22,791,805 


. 
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In 1842 the total amount which had been paid by the banks to the 
National Debt Commission was £26,460,042, and the total amount of 
interest paid or credited to the banks £12,730,765, making, in the aggre- 
gate, £39,190,814. The total repayments made by the commission to 
the banks amounted to £14,653,844, and the total balance standing to 
the credit of the banks was £24,536,791. At this period, the number 
of savings banks in the United Kingdom was 555, and the aggregate 
number of their depositors 824,162, exclusive of 17,402 societies. The 
progress from 1842 to 1857 may be thus epitomized : 


Received by Interest paid Total 
National Delt or creditedby Principaland Repayments. Balance 
Comm'rs. Comn’rs. Interest. on hand. 
1817—1841, .£ 26,460,042 £12,730,765 £39,190,814 £14,653,844 £ 24,536,971 
1842,.. 1,045,267 929,446 1,974,718 1,105,042 25,406,642 
18438,.. 1,691,753 982,188 2,573,941 736,317 27,244,266 
1844,. 1,988,875 1,073,004 3,061,879 652,966 29,653,180 
1845,.. 1,503,931 971,282 2,475,213 1,177,411 30,950,983 
1846,.. 1,211,050 999,685 2,210,735 1,810,480 31,851,238 
1847,.. 632,124 1,002,362 1,634,487 3,249.093 30,286,632 
1848,.. 465,139 922,909 1,388,048 8,391,648 28,233,032 
1849,.. 843,296 905,654 1,748,950 1,282,433 28,699,550 
1850,.. 936,057 919,301 1,855,358 1,425,703 29,129,205 
1851,.. 1,108,370 953,005 2,061,375 745,012 30,445,568 
1852,.. 1,106,980 995,438 2,102,418 635,573 31,912,413 
1853,. 1,346,437 1,053,959 2,400,396 802,038 33,510,771 
1854,.. 747,085 1,078,106 1,825,291 1,426,759 33,909,302 
1855,.. 659,053 1,091,226 1,750,279 1,248,887 34,410,694 
1856,.. 897,303 1,109,502 2,006,805 1,297,914 35,119,585 
1857,.. 741,053 1,134,161 1,875,214 1,739,077 35,255,722 


Total,......£43,283,815 £ 28,851,993 £172,135,916 £ 36,880,197 


III. France. 


The earliest French savings bank is that of Paris, which was incor- 
porated on the 29th July, 1818. Bordeaux followed the example in 
1819, and Marseilles in 1821. All these banks were founded as joint- 
stock companies, and came, consequently, under the supervision of the 
Council of State. That bedy, however, having repeatedly expressed the 
opinion that a municipal organization was better suited to the character 
and objects of the new institutions, the fourth (in order of date) of the 
French savings banks was established by the town council of Troyes, in 
August, 1821. This plan has since been very generally followed, and 
for many years past it has been the only legal one. Three several banks— 
those, namely, of Avignon, Metz and Nancy, and those only—have been 
formed upon a third method, being made branches of the Monts de Pieté, 
or public a establishments. 

Until the commencement of the year 1834, the progress of savings 
banks in France was slow. They were then (after the lapse of sixteen 
years) only twenty-seven in number, but during that year the number 
was raised to seventy-five. Early in the following year, (1835,) the legis- 
lation affecting them was revised and codified; and, in its course, eighty- 
three new banks were founded, making the total number of one hundred 
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and-fifty-eight, with 121,527 depositors, and an aggregate deposit of 
62,85,676 francs, (or £2,487,427 sterling.) 

But we gather from those returns, that during the two years 1848—1849, 
the accounts of 340,677 depositors were closed, and that 189,528 new 
accounts were opened. The aggregate amount of deposits converted 
into stock in the course of 1848 was 211,426,336 francs, (8,457,053 5) 
in 1849, 101,813,184 franes, (£4,072,527.) The aggregate of deposits in 
the savings banks at the end of 1849 was 73,917,556 francs, (£2,956,702.) 
It appears that at this date, twenty banks only had yet to complete 
their funding operations under the law of July, 1848. When these were 
finally completed, the stock accounts stood thus: 





Year 1849, ° No. accounts open. Capital funded, Annual dividend. 
Savings Banks of Paris,........- 107,899 £ 2,687,054 £ 167,916 
Departments,. c.c.sceccsccccces 386,490 9,855,305 615,956 
sawed consssedebae te 494,389 £ 12,542,359 £783,872 


The main points of organization and working, in France, may be 
brieifly indicated thus: 

(1.) Formation.—The initiative belongs to the municipal councils, An 
imperial decree establishes the new bank, on advice of the Council of 
State, and invests it with the power of receiving gifts and bequests. 

(2.) Management.—The board is chosen by the the town councils, in- 
cludes a certain proportion of councillors, and is renewable by thirds 
annually. 

(3.) Hapenses.—The expenses are defrayed from reserve of interest; 
from municipal or other grants; from unclaimed or lapsed accounts; 
from interest of endowment funds, if any, and from surplus, if any. 

(4.) Deposits.—No sum less than a franc; no aggregation of sums ex- 
ceeding £12 in a week, or £40 in the whole, are receivable from individual 
depositors, (with certain exceptions in favor of soldiers and sailors.) 
Friendly societies may invest up to £320. 

(5.) Jnterest.—The usual net rate of interest is 3 per cent.; in a few 
instances it is 3¢ per cent. 

(6.) Znvestments.—All savings banks (the three attached to Monts 
de Pieté excepted) are bound to pay over within twenty-four hours, to the 
public department called Caisse des Dépots, all deposits received, retain- 
ing such a balance only as may be indispensable for the ordinary service 
until next receipt day. ’ 

(7.) Withdrawals.—Deposits are repayable at a fortnight’s notice; 
they may be converted into stock free of charge; they may be trans- 
ferred (in totality) to any other bank. 

(8.) Unclaimed Accounts.—Accounts neither claimed nor operated 
upon during thirty years pass in stock to the Caisse des Dépots, and the 
savings bank is released from all responsibility in respect of them. 

(9.) Superintendence.—All savings in the departments are under the 
review of inspectors, who report both to the Minister of Finance and to 
the Minister of Agriculture and Commerce. An inspection and audit 
must be made at least once in three months. Full accounts must be trans- 
initted through the prefects to the Minister of Agriculture, &c., annually, 











888 The Savings Banks of Europe. [May, 


and be officially distributed. The Paris bank is under the direct control 
of the Minister of Finance. 


IV. SwirzER.anp. 


The Swiss banks date from 1787. The example set by Berne was fol- 
lowed by Geneva in 1789, and by Basel in 1793. Butinallthese cantons 
the operations of the first twenty or twenty-five years were inconsiderable. 
In 1815 or 1816, they began to be importantly developed. In 1835 there 
were in the whole of Switzerland 100 banks, with 65 branches or de- 
pendent “receiving houses,” and 60,028 depositors, to whose credit there 
stood, in the aggregate, a sum of 11,513,712 Swiss livres, (£537,306.) 
At the end of 1852 the banks had increased to 167, exclusive of branches ; 
the depositors to 181,172 ; the deposits to 60,368,759 francs, (£2,414,745.) 
In 1835 the Swiss population appears to have been 2,179,526. At the 
end of 1852 it was 2,392,000. The depositors, therefore, were in 1835 
as 1 in 36, in 1852 as 1 in 13. The average amount to each depositor 
was, in 1835, £11 10s. 7d.; in 1852, £13 6s. 6d., [about sixty-five dol- 
lars United States currency.| Finally, the aggregate deposits gave a sum 
of 6s. 6d. per head of population in 1835, and a sum of £1 per head in 
1852. 

The management of the Swiss banks seems to be, in some points, lax, 
as compared with the prevalent system of England and France, but the 
chief point of difference lies in the investments. Most of the cantons 
have no public debt worthy of mention. None of them, save Neufchatel, 
permits a savings bank to invest money in foreign funds. Tessin and 
Glaris admit of government investments, but in all the other cantons the 
deposits are used in the way of loans upon mortgages, and in the discount- 
ing of mercantile bills. M. pz CanDoLLE, who, some years since, examined 
the Swiss system very elaborately, thus sums up his opinion as to its 
working : Throughout all the changes of government the savings banks 
have continued their useful career. Whatever the extent to which the 
government were compromised, private persons continued to find in those 
institutions a safe provision against all contingencies. Losses arising 
from the difficulty of recovering debts in disturbed times were met by the 
reserve funds previously created. 


. 


V. Germany. 


The earliest savings banks of Germany were, as such, on a very nar- 
row scale. Usually they were directly connected with the administra- 
tion of poor’s funds ; often they were also loan banks. The Berlin Bank, 
founded in 1818, gave an impulse to the improvement and diffusion of a 
better system, although it has itself suffered many modifications. Its 
original regulations guaranteed to the depositors interest at the rate of 
4.16 per cent. on ordinary deposits, a rate which was reduced to 3.16 in 
1827. In 1829, its aggregate deposits amounted to 1,229,413 thalers, 
(£179,289.) In 1837, the amount of individual deposits was limited to 
20 thalers (£2 18s, 4d.) in any one month, and to 300 (£43 15s.) in the 
whole. Eighteen months later the existing bank was wound up, and a 
new one established in its place. At the close of the year 1839, the new 
bank held deposits amounting to 469,354 thalers, (€68,447.) At the 
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close of 1840, the amount was 576,528 thalers, (£87,077.) Although 
seven years elapsed before the aggregate deposits in the new bank attained 
the sum held by the old bank in 1829, it appeared that investments by a 
plurality of accounts, continued to be made by persons of a class differ- 
ent from that for which the bank was designed; and to check this prac- 
tice, another dissolution and re-organization was determined upon in 
August, 1850. 

The minimum deposit was now reduced to sixpence, (5 silbergroschen,) 
and maximum deposits to £1 9s. 2d. ong thalers) in any one month, and 
£14 11s, 8d. (100 thalers) in the whole. If any person shall open more 
accounts than one, the first account only bears interest. The deposits paid 
into the new bank during 1851 amounted to 351,765 thalers, (£51,299 ;) 
the transfers from the old bank to 510,846 thalers, (£74,498 ;) whilst the 
withdrawals were 104,384 thalers, (£15,222 ;) leaving an aggregate sum 
to depositors’ credit at the close of the year of 901,289 thalers, (£131,438.) 
At the close of 1852, this aggregate capital stood at 1,076,000 thalers, 
(£156,916,) and belonged to 30,929 depositors. At the close of 1853, 
it had increased to 1,230,000 thalers, (£179,375,) and the number of de- 
positors to 34,842. On the Ist of January, 1855, the depositors were 
35,590, and the total amount at their credit 1,249,000 thalers, (£182,145.) 
On the Ist of January, 1857, the depositors were 40,700, and their 
aggregate deposits 1,424,000 thalers, (£207,666.) At this date, there- 
fore, the average sum possessed by each depositor was somewhat more 
than £5 2s, and the depositors were as 1 in 11 of the whole population 
in Berlin. 

VI. Prussta. 


Throughout the Prussian dominions there were founded, during the 
first decade, from the beginning of the Berlin Bank, (1818-1827,) thirty- 
one savings banks; during the next, (1828-1837,) thirty-seven; and dur- 
ing the third, (1838-1847,) one hundred and twenty-three. Even in the 
disturbed years, 1848 and 1849, twenty new banks came into being. 
The total number on the 1st January, 1850, was two hundred and eleven, 
to which four more were added during the year. At its close, these two 
hundred and fifteen banks comprised 278,147 depositors, holding an 
aggregate deposit of 18,119,851 dollars, or £2,642,400. The relative 
proportion of banks to population varied from 1 in 502,984, in the circle 
of Dusseldorf, to 1 in 25,207, in the circle of Arnsberg ; the main pro- 
portion for the whole of the kingdom being 1 in 70,091, and that of de- 
positors 1 in 59. The average amount held by each depositor through- 
out the kingdom was, in 1849, £9 3s.; in 1850, £10 4s., or about fifty 
dollars U. S. currengy. The rates of interest varied considerably. In 
twenty-three banks it was two and a half per cent.; in thirty-five other 
banks, three per cent.; in about one hundred and fifty others, three one- 
third per cent.; whilst in five banks it ranged from four to five per cent. 
In some banks the rate varies with the amount of the Savonarola deposit. 


VII. Austria. 


In the German provinces of Austria, the proportion of depositors to 
population was, according to latest returns to which we have access, 1 in 
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49; in Hanover, 1 in 42; in Bavaria, 1 in 18; in Saxony, 1 in 16; in 
Frankfort-on-the-Maine, 1 in 11.4; in Hamburgh, 1 in 7.8; in Altona, 1 
in 2.6. In Austria, the average aggregate deposit was, to each depositor, 
£19 6s. 9d.; and to each inhabitant, 7s.10d. In Bavaria, it was, respec- 
tively, £5 18s., and (nearly) 6s. 8d.; in Hanover, £9 10s. and 4s. 5d., 
The savings bank statistics of the last named country are remarkable for 
the rapid growth they indicate of the aggregate deposits since 1848. 


VIII. Irary, Spain, &c. 


In most of those parts of Europe which are yet unnoticed, the develop- 
ment of savings banks is comparably recent and immature. This cannot, 
however, be said of Italy. In Piedmont and in Lombardy, for example, 
they have long formed an important feature of the economical condition 
of the country. But the institution which in Italy is called Cassa 
di risparmi, differs materially from those which elsewhere bear that 
name. Its regulations attract the investments of persons of a much 
higher class than those for whom savings banks are usually intended. 
There are some exceptions to this rule; but, on the average, it has been 
estimated that hardly more than one-fourth of the deposits in Italian 
savings banks are held by depositors who would be ranked, socially, with 
those of the United Kingdom, of France or of Germany. 

In Spain and Portugal these institutions are yet in the cradle. In 
Russia, they have scarcely advanced beyond St.Petersburgh and Moscow. 
A wider intercommunication of the progress and results of the savings 
banks of different countries would doubtless give an increased impulse 
to the diffusion of establishments which have proved themselves to be 
powerful agents in the socizl elevation of the masses, even when very 
imperfectly organized and worked. Taken as a whole, their past history 
warrants high anticipations of the future. 

Of Krance it deserves remark, that at the periods of greatest excite- 
ment, even during the terrific combats of June, 1848, the deposits of the 
savings banks were never really at astand. The smallest sum ever received 
by the Paris bank on a deposit day, from the date of its first establish- 
ment, was that which came in on the 2d July, 1848, immediately after the 
great struggle. But even on that day, 121 depositors made small pay- 
ments, which amounted, in the aggregate, to 12,749 francs, (£510.) The 
year 1850 witnessed a rapid progress throughout the country—or nearly 
throughout it—for twenty-five of the banks are not included in the 
official accounts. The total deposits of the 340 banks which made re- 
turns amounted, at the close of 1850, to £5,396,680. 


For copious information in reference to the savings banks of New- 
York, &c., the reader may refer to the Bankers’ Magazine, 1858—1859, 
pp. 63, 155, 303, 405, 710, 713, 905, and to the latter portion of this 
number; and to the August number, 1859, pp. 99—113, for an elaborate 
account of the British Savings Banks.—Ep. B. M. 
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BANK STATISTICS. 


I. New-Yors. II. Bartmrore. III. Pennsytvanra. IV. Massa- 
cuuseTts. V. Canapa. VI. Iowa. 


I. New-York. 


Comparative condition of the banks of New-York City, in June, 1858, 
June, 1859, September, 1859, and December, 1859 : 


June, 1853, June, 1859.  Sept., 1859. Dec., 1859. 
$ 67,041,182  $ 68,645,014 $ 68,933,632 $ 69,289,949 
7,531,640 7,555,451 7,077,024 7,994,126 
Cireulation,....;........ 7,080,896 8,128,072 8,211,126 8,251,197 
Due other banks, 28,275,873 28,744,605 18,379,680 22,693,703 
Individual deposits, 74,806,752 72,713,844 75,497,513 74,352,561 
Miscellaneous,.......ccccceesee et000 430,561 571,902 1,167,579 440,431 


Total liabilities,................. $ 195,166,404 $ 181,858,888 $ 179,266,554 — $ 183,021,067 


RESOURCES. June, 1858. June, 1859.  Sept., 1829. Dec., 1859. 

$ 118,299,888 $118,543,984 $115,708,233  $120,856,988 

° sae 8,922,278 12,210,779 11,911,174 12,006,308 

Bonds and mortgages,.... 440,335 ~ 503,312 505,027 534,816 
Real estate, P 5,815,368 6,055,947 6,316,469 6,256,323 
Due from other banks,...........++. 5,838,028 6,218,481 4,714,259 5,406,219 
Cash items,.......0..2..- emma ‘ 14,594,592 17,099,736 19,499,987 17,217,216 
81,704,814 20,682,804 20,556,277 19,565,873 

51,606 49,445 55,128 1,178,274 


Total resources, eeseseee $ 185,166,404 $181,858,888  $,179,266,554  $ 182,021,967 


The progress of banking — circulation, loans, &c., in New-York, 
for ten years, is shown in the following summary : 


Capital. Circulation. Deposits. Loans, Specie. 
1849, June, $% 44,929,500 $ 21,912,600 $ 35,605,000 $85,885,500  — $ 10,571,500 
1850, June,...... 44,779,700 24,214,300 46,691,400 98,480,700 11,658,800 

55,580,100 27,511,700 54,467,600 115,677,200 8,978,900 
1852, June, 59,705,600 27,940,900 65,034,600 127,245,500 13,304,300 
1853, June,...... 73,183,200 80,065,500 79,996,500 151,206,900 18,384,400 

81,529,200 81,266,900 82,637,000 153,876,000 10,792,400 
1855, June, 85,082,600 28,562,300 83,537,700 165,106,900 15,921,400 
1856, June, 92,334,100 80,705,000 96,267,200 171,141,700 18,510,800 
1857, June, 103,954,700 82,395,800 104,350,400 190,808,800 14,370,400 
1858, June,...... 109,840,500 24,079,100 98,046,800 178,883,100 83,597,200 
1859, June,...... 110,605,700 26,759,900 99,597,700 185,027,400 22,207,700 
1859, Dec.,....... 111,441,800 29,959,500 102,109,300 191,962,600 20,921,500 


The following is a summary of the condition of the banks of the State 
of New-York, on 24th December, 1859, according to and compiled from 
their quarterly returns to the Bank Department. It will be seen that the 
city of New-York has about two-thirds of the banking capital of the 
State. The few chartered banks now remaining (twenty-five in number 
out of the city) have a capital of $5,455,000, while their circulation is 
one-fourth that of the whole State : 
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Banks of the State of New-York, December, 1859. 


LraBicities. NV. Y. City. Incorporated, Bank, Ass'n. Individual. Total. 

$ 69,289,949 $5,455,660 $ 34,886,987 $1,808,724 $111,441,320 

Circulation, ....... ° 8,251,197 4,293,917 15,690,883 1,723,509 29,959,506 
i tndaksnccsssésesea 7,994 126 1,468,472 8,941,904 838,510 13,788,012 
Due banks, -. 22,693,708 791,488 5,219,045 103,013 28,807,249 
Due corporations,.............. 727,642 23,280 872,147 75,261 1,208,330 
Due Treasurer of State, 82,811 142,716 1,699,208 45,145 1,969,880 
Due depositors, 73,542,103 $694,692 22,764,706 2,107,897 102,109,293 
° 440,431 211,858 1,094,326 110,278 1.856,464 


$ 183,021,967 $16,087,073 $ 85,669,206 $ 6,307,837 $ 291,085 154 


$ 120,856,938 $12,653,851 $54,807,815 $3,645,013 $ 191,962,617 
Overdrafis,............. err 58,245 27,562 204.308 63,683 858,798 
Due from banks,...... = ore 5.406.219 1,676,410 5,237,696 273,924 12,594,249 
Real estate, ..... 6,256,323 325,626 2,021,355 122,222 8,725,526 
xe 19,565,873 275,600 1,015,931 64,141 20,921,545 
Cash items,......... 15,924,951 222,183 1,192,640 86,980 17,876,759 
Stocks and promissory notes,.. 12,006,308 260,067 18568,746 1,122,753 26 897,874 
Bonds and mortgages, 534,816 380,488 6,266,628 847,985 8,029,917 
Bills of solvent banks,........... 1,292,265 161,120 720,876 87,962 2,261,723 
“ suspended banks,........ ree 20 1,872 26 1,413 
Expense account, 1,119,928 104,607 692.545 87,648 1,954,728 
Miscellaneous, ...... 


Total resources,............ $ 183,021,967 $ 16,087,073 $ 85,669,206 $ 6,307,887 $ 291,035,154 


II. Battmore. 


We have compiled from the statements of the different banks of the 
city the following general exhibit. It will be seen that there has been 
an increase, as compared with the preceding year, of $58,515 in capital, 
and of $109,652 in circulation. The decrease in discounts is $630,938 ; 
in specie, $356,330; and in deposits, $188,905: 


Exhibit of the Condition of the Baltimore Banks, January 2, 1860. 


Bans. Capital. Discounts. Circulation, Sp-cie. Deposits. 

Bank of Baltimore,........ $1,205,700 $1,806,787 $204,611 $299,101 $740,156 

Merchants’ Bank,......... 1,500,000 2,320,949 248,325 880,406 766,999 

Mechanics’ Bank,.... 600,000 1,412,132 830,111 117,982 909.967 

Commercial and Farmers’ Bank,.... 512,569 983,185 140,055 170,615 465,475 

364,473 592,400 117,753 72,075 412,765 

1,258,425 2,041,530 $12,115 214,518 767,189 

500,000 1,237,072 828,095 174,379 643,149 

600,000 978,688 203,950 98,869 874,089 

Western Bawk,...cccccccrce-cecceves 600,000 977,595 225,763 175.999 881,648 

Farmers and Planters’ Bank, 800,000 1,311,598 833,847 272,572 492,242 

Marine Bank, 405,490 571,110 54,906 84,817 226,619 
Farmers and Merchants’ Bank,...... 718,240 1,011,012 191,822 97,553 
Franklin Bank, 600,000 934,787 161,324 96,439 
Howard Bank, 200,000 822,853 68,160 56,383 
Fell’s Point Savings Institution, 850,012 618,983 71,704 56,728 
People’s Bank, 110,470 183,673 89,950 62,424 


Totals, 1960,.......0.... ssseceee $ 10,825,370 $ 18,169,336 $ 3,081,996 $2,360,868 $ 7,331,625 
Totals, 1859,........... Seecccece 10,266,845 17,960,275 2,972,844 2,717,199 7,520,581 


Increase,....cccccces oa 58,525 209,061 109,652 niin eae 
Sees Sine 856,380 188,905 
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The main provisions of the Free Banking Law of Pennsylvania, of 
1860, are substantially as follows : 

A certificate stating the particulars as to the bank to be established 
must be drawn up, approved by the Auditor-General, published in the 
newspapers, recorded in the.courts, and a copy deposited and recorded 
in the Avditor-General’s office. 

The Auditor-General shall have the notes engraved and printed. Every 
note must be signed by him or by his clerk, numbered and registered, 
and have stamped on it, “secured by the deposit of public stocks.” 

The stock deposited must be either of this State or of the United 
States, and the amount of notes issued to the bank by the Auditor-Gene- 
ral to be equal to the market value of the stock, less five per cent., pro- 
vided that this is never to exceed ninety-five per cent. of the stock. 

Twenty per cent. in specie must be paid in before the bank can begin 
business, and it must always keep in its vaults, in specie, twenty per cent. 
of the amount of notes issued, as a security additional to the stoek in 
the hands of the Auditor-General. 

The capital stock cannot be less than fifty-thousand nor more than one 
million of dollars. No note less than five dollars to be issued. 

A soon asa bank stops the payment of specie, the Auditor-General 
appoints three citizens to make inquiry, and if they report the bank is 
suspended, he is to appoint a receiver, who is to turn all the assets into 
money and pay—1. The noteholders. 2. The depositors. 3. The other 
debtors. 4. Distribute the remainder among the stockholders pro rata. 

The condition of each bank must be published montily in the news- 
papers, and on each semi-annual dividend day a statement is to be made, 
on the oath of the President and Cashier, which is to be sent to the Au- 
ditor-General and published, setting forth minutely the condition of the 
bank. Existing banks may come under this bill. 

Defalcation is to be punished by imprisonment in the penitentiary for 
from one to ten years. A tax is paid on dividends to the State of from 
eight to thirty per cent. (See June Wo. of this work for the act in full.) 


IV. MassacuvseEtts. 


The Massachusetts Bank Commissioners have submitted to the Legis- 
lature their ninth annual report. During the past year three new banks 
have gone into operation, viz., Bank of the Metropolis, Safety Fund Bank 
and the Revere Bank, all of which are in Boston, and all have been estab- 
lished under the provisions of the act of 1851, chapter 267, commonly 
known as the “ Free Banking Law.” The Bank of the Metropolis com- 
menced business in October, 1858; the Safety Fund Bank in February, 
and the Revere Bank in May, 1859. The number of banks in operation 
in the State is one hundred and seventy-seven. 

The amount of bank capital in the Commonwealth one year ago was. .$ 61,819,050 


Additions made since,............ dasieea knwone soses $2,056,617 
Reduction of stock, (Salem Bank,)............ Cihiewe 62,500 


Actual inerease during the year,.........00. So0eeeses eee 1,994,117 


Total bank capital at the present time,.......seccesseceees $63,813,167 
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The additions to the bank capital in the Commonwealth during the 
past year have been made by the following banks : 


Bank of the Metropolis, (neW,)......ssecsccscccvectecccccccsesecess $200,000 
Safety Fund Bank, GO. cccccrcccccccecccccccccecevescccccss 600,000 
Revere Bank, WO icichccestndedéccdedecededsdeseesease ae 
Old Colony Bark, (increase,)......seseececcccccccceccccccccccscecs 8,450 
Bank of Mutual Redemption, (increase,)......c.ceecscccccccccscccecs 49,200 
Atlas Bank, (incrense,)......ccccccccccscccccccecesccsccssesesesess 500,000 
North Bank, (increase,)....cceccccescccccccccccecescescccsescesses 108,967 


, $ 2,056,617 
The whole capital was thus distributed, October, 1859: 


89 banks in Boston,......cccceccccccccccsccccccsees $35,981,700 
186 other banks,. ..cccccccccccccccccccsccosccccccce 28,687,600 


$ 64,519,200 


We annex the principal footings for this year, with those of the corres- 


ponding week last year: 
. Loans and 

Discounts. Specie. Deposits. Circul’n. 
January 9, 1860, $ 60,010,953 $ 4,516,579 $18,269,079 $ 7,088,695 
January 16, “ 60,068,941 4,478,841 17,753,002 6,770,724 
January 23, “ 59,917,179 4,182,114 17,378,070 6,486,139 
January 30, “ 59,491,837 4,172,825 17,483,054 6,199,485 
February 6, “ 59,705,422 4,249,544 17,900,002 6,307,922 
February 13, “ 59,998,784 4,462,693 17,271,596 6,364,820 
February 20, “ 69,118,836 4,577,334 17,597,881 6,305,537 
February 27, “ 59,927,917 4,714,034 18,020,239 6,411,573 
March 5, 59,993,784 5,084,787 18,645,621 6,396,656 
March 12,“ 59,885,196 5,328,610 18,893,293 6,430,643 
March 19, ee 60,258,208 5,446,840 18,660,205 6,405,084 
March 26, 60,180,209 5,627,961 18,742,817 6,328,273 


Same time last year: 
March 28,....... beenetee pedeseeee ° 57,672,804 6,570,283 19,908,785 6,103,500 


The following table shows the liabilities and resources of the banks of 
Massachusetts at the close of October, 1858 and 1859, separating those 
of the city, 39 in number, from those of the country, 137 in number: 


1858, 1859, - 


| ie “Nea — 
Boston. Country. Boston. Country. Total. 
$ 83,072,500 $ 28,747,825 $ 85,931,700 $ 28,537,500 $ 64,519,200 
7,142,395 18,697,042 7,012,878 15,074,043 22,086,991 
8,263,943 2,767,888 8,298,854 2,855,977 6,154,632 
7,346,856 807,378 6,571,484 865,557 6,937,042 
23,410,209 8,665,796 20,436,447 8,812,590 29,249,038 


$ 74,235,904 $54,185,429 $ 73,251,364 $55,695,669 $ 128,917,083 


$9,230,241 $1,992,474 $5,803,175 $1,729,471 $7,532,648 
879,262 705,622 884,838 716,283 ‘1,601,073 
481,116 4,708,562 474,897 5,183,459 

5,218,980 2,965,359 4,247,171 7,212,580 

45,902,286 58,889,423 43,527,894 107,417,828 


$54,195,429 $73,251,364 $55,095,699 $ 125,047,038 
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1860. ] Bank Statistics, 897 


Statement of Assets and Liabilities of Banks issuing Notes under the Free 
Banking Act, to 31st January, 1859, (13th and 14th Victoria, Cap. 
21, éc., dc., dc.,) according to the returns made by them to the Auditor 
of Public Accounts. 


Deposit with Total 
Name or Bank. Lteceiver, Assets, Circulation. Specie. Total. 


*British North America,,...... $518,833 .. $518,833 .. $170,285 .. Pree oo 
ts iagara District Bank, 11,670 .. 11,670 .. 11,667 .. Bee 11,667 
Provincial Bank, 100,000 .. 200,000 .. 100,000 .. $5,400 .. 100,060 
Bank of the County of Elgin,... 100,000 .. 224,901 .. 26,134 .. 10,561 .. 124,426 


$780,503 .. $955,404 .. $808,086 .. $15,961 .. $406,325 


Cuas, CamBiz, Registrar, Joun Laneton, Auditor. 
Quebec, 9th February, 1860. 


Boston Banx Diviwenps, Ocroser, 1859, anp Aprit, 1860. 
Compiled by Josrrn G. Martin. 


The following table presents the capital of each bank, together with 
the last two semi-annual dividends, and the amount payable on Monday, 
April 2. Also, the market value of each stock, pivipenD on, October, 
1859, and at the present time. 

The changes in the dividends from October last are an increase of one- 
half per cent. by the City, Freeman’s, Granite, Maverick, North America, 
Suffolk and Union, and one per cent. by the Bank of the Metropolis. 
The Washington reduces from four to three per cent. The Safety Fund 
Bank went into operation February 1, 1859, and paid its first dividend, 
of four per cent., for eight months, in October. The Revere commenced 
May 2, 1859, nominally, but did not get into full operation until June 1, 
and divided two per cent. in October. The Bank of Mutual Redemption, 
which commenced August 23, 1858, has not yet made any dividend. 
The Bank of the Republic commenced operations February 2, 1860, and 
of course pays nothing at this time. The Safety Fnnd Bank and Revere 
Bank, (under the General Banking Law,) each increased their capital 
from $600,000 to $1,000,000 in October, 1859. The Atlas also pays on 
$1,000,000 for the first time, its capital having been doubled in June, 
1859. 

The forty banks, in the table below, divide in the aggregate 146 per 
cent., showing an average of three and six-tenths per cent. semi-annvally. 
One bank pays five per cent. ; five, four and a half; nine, four; fifteen, 
three and a half; one, three and one-fifth ; and nine pay three per cent. 

The following banks have been authorized by the present Legislature 
to increase their capital stock: Eagle, from $700,000 to $1,000,000 ; Co- 
lumbian, $750,000 to $1,000,000 ; and Tremont, $1,250,000 to $1,500,000. 
Special meetings will be held by the stockholders of the Columbian Bank, 
April 2; Tremont, April 9; and the Eagle, April 11, to determine whe- 
ther they will accept the increase. 








* Bank of British North America issues $1, and $2 notes only under this act. 
+ Niagara District Bank withdrawing its circulation under this act. 
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For dividends of the Boston banks, 1852 to 1859, see Bankers’ 
Macazing, November, 1858, p. 401; August, 1859, p. 94; November, 
1859, p. 412. 

Stock, 
DivipEnps. Dividend on. 
Boston Banks. CaPITAL. --_F Amount. eo 
Oct., Apr., r aeesar ) Oct.1, Mar. 29, 
1859. 1860. April, 1860. 1859. 1860. 
Atlantic, ............. $500,000 3¢ $17,500 110 108 
sé nathdnnenadae 1,000,000 4 40,000 108 112 
Blackstone,............ 750,000 84 26,250 108 
Boston, (par $50,)...... 900,000 4 36,000 62 
MMOD, na décscccenes 400,000 44 18,000 122 
Broadway,.......sse08 150,000 3 4,500 101 
City, CAEAEOCKCCceBeS 1,000,900 34 35,000 108 
Columbian, ........... 750,000 34 26,250 110 
Commerce,...........- 2,000,000 t 38} 70,000 105 
Eagle,.. Sescccsceecocs 700,000 4 28,000 115 
IN Sed osdoitvein wc eusisairis 600,000 34 21,000 110 
Exchange............. 1,000,000 5 50,000 133 
Faneuil Hall,.......... 500,000 4 20,000 116 
Freeman’s,......ce.000 400,000 44 18,000 117 
PR wscsstetccccsee 2OCK000 4 40,000 120 
TOOT CCTe 900,000 33 81,500 
OD nactenanncas 500,000 44 22,500 
Hide and Leather,..... 1,000,000 3 80,000 
Sea 500,000 3} 17,590 
Market, (par $70,) 560,000 34 19,600 
Massachusetts, (par $250) 800,000 8* 25,600 
TNE 6 i ccecedeaces 400,000 14,000 
ION 0.6 cs mioene se 250,000 10,000 
Merchants,.... Beaaneas 4,000,000 120,000 1034 
}Metropolis, .......... 200,000 8,000 105 
eee 750,000 26,250 1034 
New-England,......... 1,000,000 35,000 
DM, savacacece aa 860,000 25,800 
North America,, 750,000 26,250 
FRevere,.....seeeeeese — 1,000,000 30,000 
¢Safety Fund,......... 1,000,000 80,000 
Shawmut, ....... oeene 750,000 22,500 
Shoe and Leather...... 1,000,000 45,000 
State, (par $60,),...... 1,800,000 63,000 
| 1,000,000 45,000 
NOE ad oceccccceces 600,000 18,000 
Tremont, ....... ecccee 1,250,000 50,000 
Union, .cccscoc-ceceee 1,000,000 40,000 
Washington, ......0.6 750,000 22,500 
Webster, ...-..2e0e--. 1,500,000 52,500 
Total, April, 1860,..... $ 35,770,000 coesee $ 1,281,000 
Total, October, 1859,... 34,360,000 +6eee 1,211,950 
Total, April, 1859,..... 33,160,000 ae 1,185,950 
Total, October, 1858,... 32,635,000 1,176,250 
Total, April, 1858, 31,960,000 1,186,000 
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* The dividend of the Massachusetts Bank is three and one-fifth per cent., (par 
$250,) equal to $8 per share. + Free banks, 

¢ In October, 1859, the Revere Bank dividend was two per cent. for four months, 
and Safety Fund four per cent. for eight months, 
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VI. Tue Srare Banx or Iowa ann Brancurs, Marcu 51u, 1860. 
Extav Baxer, Secretary. H. Price, President. 


LIABILITIES. 
Due other 
Names or Brancues. Capital. Circul’n. Banke Depositors. Other 
and Bankers, Items, 


Muscatine Branch,........ seeeesee $84,000 $ 51,755 $11,653 $ 28,046 $796 
Dubuque Branch, 80,000 82,707 891 81,025 5,120 
Keokuk Branch, ‘ 58,500 91.659 1,177 41,658 7,341 
Mount Pleasant Branch, 83,900 41,749 2,050 85,250 8,200 
Merchants’, Davenport,..... aide 85,420 11,827 2,292 128,979 8,902 
Oskaloosa Branch, £0,000 76,876 142 41,911 8,450 
Branch at Iowa City,... 26,300 86,537 644 72,745 8,681 
Branch at Des Moines,. 27,000 50,289 815 29,326 8,409 
Lyons City Branch,........... 25,000 18,185 195 81,999 8,957 
Branch at Burlington, 75,000 95,104 8,418 192,049 15,814 
Washington Branch, penenees 83,000 51,196 276 85,708 2,708 
Fort Madison Branch,......... 45,009 71,806 2,487 20,729 8,802 


Total liabilities,,...........+6+ $ 473,120 $ 627,190 $30,550 $784,410 


ASSETS. 
Notes of Due 
Names cr Branouzs. Safety other Srom Louns. 
Fund, Specie. Banks. Banks. 


Muscatine Branch,.... .... $15,610 $16,416 $16,688 $35,253 
Dubuque Branch, 15,844 12,986 83,590 71,982 
Keokuk Branch,........... . 40,758 19,892 88,533 82,514 
Mount Pleasant Branch,... ‘ g 20,503 12,179 12,286 59,281 
Merchants’, Davenport,... ooo ‘ 21.117 45,834 25 397 74,955 
Oskaloosa Branch,........ ws 20,542 18,021 16,634 100,135 
Branch at Iowa City,.... ° , 22,388 24,595 18,010 61,980 
Branch at Des Moines,.. . : 19,503 10,454 10,081 62,316 
Lyons City Branch, .68 10,280 13,712 14.414 25,202 
Branch at Burlington, keer 51,476 78,388 88,987 198,196 
Washington Branch, 18,409 19,265 15,789 54,725 
Fort Madison Branch,. . 23,080 7,940 18,353 71,807 


Total resources, eee 8 110,940 $279,014 $ 279,682 $253,718 $98,351 $100,199 





Income Tax.—We notice the decision of a novel law case in England, which is 
‘ perhaps of importance to some of our readers, It was upon a claim for the income 
tax, when one partner resided in England and sent goods abroad. The defendant, 
who lived in England, was in partnership with eix others who resided in America. 
Goods were bought in England by the defendant, and sold by the other partners, 
out of England. The firm name was over the door of the counting-house in Eng- 
land, and clerks and servants were employed, and a barking account kept there 
but no money was received there except from the partners in America. Held, that 
the firm here were liable for the income-tax on the whole amount of the profits 
earned by the exportation of goods from England on the sale of them in the United 
States or elsewhere, as being “ annual profits accruing from a trade exercised within 
the United Kingdom,” under St. 16 and 17 Vict., c. 34, § 2, Schedule D.— English 
Paper. 
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THE PROGRESS OF BANKING IN NEW-YORK CITY. 


We have compiled from the quarterly returns of the banks of this city 
a summary, showing their aggregate liabilities and assets on 31st March, 
1860. Their capital, since June, 1859, has increased $720,000; balance 
due to other banks, $5,300,000 ; individual deposits, $6,800,000 ; loans, 
$7,400,000; and the aggregate liabilities over thirteen millions. Their 
condition now, as compared with 1849, 1852, 1858 and 1859, is as follows: 


LraBILittEs, Sept., 1849. Sept., 1852. June, 1858. June, 1859. Murch, 1860. 

$ 25,068,700 $ 36,791,750 $ 67,041,182 $ 63,645,014 $ 69,420,057 

3,726,360 5,464,511 7,531,640 7,555,451 7,010,516 

Circulation,......... 5,990,100 8,678,664 7,080,396 8,128,072 8,467,922 

Due other banks,.... 12,392,280 21,826,614 28,275,873 23,744,605 29,039,360 

Individual deposits,. 23,763,536 50,403,610 74,806,752 72,718,844 79,936,804 
Miscellaneous, ...... 559,572 832,096 430,561 571,902 


Total liabilities,... $76,500,598  $ 123,497,285 $195,166,404  $151,858,S8S  $ 194,355,862 


Resources, 

ae + $51,079,220 $83,815,464  $119,299,883  $115,543,984  $ 125,949,817 
Stocks, bonds, &c.,.. 4,101,770 5,539,815 9,362,613 12,714,091 12,975,447 
Real estate, 2,113,620 2,702,410 5,815,368 6,055,947 6,254,715 
4,477,894 5,424,207 5,338,023 6,213,481 5,078,902 

6,877,510 11,866,284 14,594,592 17,099,736 20,871,237 

8,022,250 8,702,895 81,704,814 20,632,304 28,172,656 

$28,424 446,160 51,606 49,445 53,028 


Total resources... $76,500,598  $128,497,235  $185,166,404  $191,358,888  $ 194,355,962 


Since September, 1851, the bank capital of New-York City has 
doubled. The most marked increase was in the year 1852-1853, about 
eight millions of dollars, and between September, 1855, and March, 
1857, ELEVEN millions more. The progress of capital, &c., since 1851, 
has been as follows: 


Dare. Capital. Due other Banks. Deposits. 


September, 1849,.............. seeee $25,068,900... = $ 12,892,000... = 28,482,000 
September, 1850, ........+ ius xe 27,440,000... 16,412,000... 87,018,000 
September, 1851, $4,603,000... 10,777,000 86,957,000 
September, 1852, 36,791,000... 22,434,000 49,608,000 
June,* —-1853, 44,196,000. 24,961,000 59,078,000 
September, 1855, 48,683,000... 18,525,000 58,657,000 
March, 1857,........ abeiacen 59,703,000. 22,888,000... 70,760,000 
June, 1858, 67,041,000... 28,275,000 74,806,000 
September, 1859,......... niece 68,933,000... 18,379,000... 75,497,000 
March, 1860, 69,420,000. 29,039,000 .... + 79,526,000 


The more active movements of the banks as to loans, balances due 
from other banks, and specie reserve, at the same dates as above, are 
shown by the annexed summary : 


* New-York Clearing House commenced operations October, 1853. 
+ Deposits net—formerly gross deposits. 
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Date. Loans, Bank Balances, Specie, 
September, 1849, $51,079,000... $8,820,000 .... $8,022,000 
September, 1850, 62,586,000... 4,954,000... 9,056,000 
September, 1851, 70 516,000 aoe 4,178,090 ice 6 082,000 
September, 1852, 94,355,000 dees 4,228,000 son 8 702,000 
June, 102,714,000 sees 6,872.000 éaon 12,174,000 
September, 1555, 103,924,000 pany! 4 919,000 see 9,747,000 
March, 1857, 122,790,000 re 5,419,000 teas 10,736,000 
June, 127 662.000 awae 5,338,000 eco 81.704.000 
September, 1859, 115,708,000... 4,714000 .... 20,556 000 
March, 1860, 125,949,000 wand 5,078,000 sone 23,172,000 


For more copious information as to the early history of banks and bank- 
ing in New-York, the reader is referred to the Bankers’ MaGAzine, 
November, 1852; November, 1854; August, 1856; February, 1858, &c. 


THE SAVINGS DEPOSITS OF NEW-YORK. 


Tue increase of savings deposits among the sixty-four savings institu- 
tions of the city and State, is one of the most gratifying features of the 
times. It indicates economy and thrift, and that the commercial and 
business community, en masse, is in a prosperous condition. The aggre- 
gate savings deposits on the 1st January, 1860, were FIFTY-EIGHT MILLIONS 
OF DOLLARS, owned by over two hundred and seventy-three thousand per- 
sons, an average of two hundred and twelve dollars each. Assuming 
the present population of the State at four millions, (against 3,097,394 in 
1850,) it would appear that one person out of every fifteen is a savings 
bank depositor. In four years the increase of deposits in the State, has 
been twenty two millions of dollars; and in one year (January, 1859, to 
January, 1860) TEN MILLIONS OF DOLLARS, or over twenty percent. This 
is seen in the annexed summary for the five years 1856—1860: 

New-York City 

and Brooklyn, Interior Cities. Total Deposits. 

$ 30,651,121 $ 5,461,643 $ 36,112,764 
85,597,977 6,412,178 41,699,502 
35,925,383 5,497,289 41,422,672 
41,076,633 ® 7,118,214 48,194,847 
48,954,179 9,223,981 58,178,160 


The Bowery Savings Bank had, in January last, the largest deposit ac- 
count of any in the State, viz., $9,753,400, an increase of $2,876,000 
within two years. The Bank for Savings increased in the same time 
$1,194,000, and the Seamen’s $1,423,000. The others have also in- 
creased in alarge ratio. Manhattan, 67 per cent.; Emigrant, 60 per cent. 
It will be observed that the average deposit is about the same in the city, 
in Brooklyn and other cities. 

In New-York city alone there are eighteen of these institutions, with 
aggregate savings of $43,410,683. In Brooklyn, three, with deposits 





906 


Savings Deposits. 


[May, 


amounting to $5,543,496. The following table represents the condition 
of each on 1st January, 1858 and 1860: 


CoMPARATIVE VIEW OF THE Savines Banks oF THE City AND STATE OF 
New-York, on Ist January, 1857—1860. 


New-York City. 


Bank for Savings,........ ... 
Seamen’s Bank,... ee 
Bowery Savings....... 
Greenwich Savings, 
Manhattan Savings, . 
Emigrant Industrial,..... 
Merchants’ Clerks, 

Dry Dock Savings, 

East River Savings,. 
Broadway Savings, ae 
Irving Savings,..... penasndes 
Mariners’ Savings,.. 


Jun., 1857. 


$ 8.317,820 
7,179.354 
6,645,566 
8,127,898 
1,894.739 
1,302,790 
1,145,928 

896,360 
559,140 
722,830 
500,000 
244,906 
81,158 
20,836 
2,744 
$10,645 


Bloomingdale Savings,....... 
Mechanics and Traders’,...... 
German Savings, incorporated 1959, 
Union Dime, incorporated 1359, 


New-York City, 
Brooklyn Savings Bank, 
Williamsburgh Savings, 
South Brooklyn Savings, 
Brooklyn Dime, incorporated 1859, 


$ 82,452,242 
2,160,865 
662,281 
$22,589 


$ 35,597,977 
6,412,178 


Total State of New-York,.. $41,699,502 


New-York and Brooklyn,.... 
Interior towns, 


Jan., 1858. 
$ 8,350,546 
6,765,258 
6,697,393 
8,356,111 
1,378 025 
1,348,730 
1,191,150 
933,543 
626,367 
662,446 
588,627 
958,402 
85,922 
35,806 

668 

811,688 


$ 82,615,182 
2,194,558 
769,018 
846,635 


$ 35.925 383 
5,497,289 


$41,422,672 


Jan., 1859. 


$38,701,993 ¢ 
7,849,474 
7,818,143 
8,528,951 
1,782,067 
1,623,754 
1,509,889 
1,118,876 
185,782 
841,346 
719,498 
419,689 
112,361 
1,854 
56,300 
61,612 


$ 36,806,420 
2,660,981 
1,086,¢82 

522,350 


$ 41,076 633 
7,118,214 


$ 48,194,847 


January, 1860. 
Police 


9,544 479 
8,188 715 
9,573,400 
8,786,125 
2,273,609 
2 120,505 
1,826,776 
1,527,572 
979,451 
973,478 
894,898 
598,794 
146,294 
105,527 
125,062 
435,478 
239,912 
62,013 


$ 48,410,083 


8,222,726 
1,569,551 
751,819 
79 954 


$ 49,134,133 
9,144,027 


$ 58,178,1 60 


-_-— 


No. of 
Deposits, Deposit’rs. 


51,041 
25.825 


196,979 
13,928 
8,499 
4,586 
8,100 


227,092 


Securities AnD INVESTMENTS OF THE SAvINGS Banxs or New-York. 


Jan , 1860. 
$ 22,844,594 
29,597,774 
1,233,904 


Resources. 
Bonds and mortgages,.......... 
Stock investments,..........00. 
Amount loaned on stocks,....... 
Loaned on stock securities,..... 
Invested ‘in real estate,.......... 
Deposit in banks,...........%... 
FA ree 
EE MO. cintcdenetbeecness 
Miscellaneous resources,......... 
DEE GUN cic sndeveneuaees 


Total resources,......ceceeees 


Jan., 1858. 


$ 20,234,586 
17,849,300 


1,123,961 
21,046 
947,165 
3,287,441. 
854,770 
50,462 
17,260 


$ 43,885,991 


Liabilities, 


Amount due depositors,......... 
Miscellaneous liabilities, ....... 
Excess of assets over liabilities,.. 


$ 41,422,672 


25,651 
2,437,668 


—-_—_ 


Total liabilities,.........000 


$ 43,885,991 


Jan., 1859. 
$ 21,014,211 
22,865,172 
135,394 
50,946 
1,072,845 
4,853,280 
1,010,752 
57,892 
26,969 
90 


$ 50,687,551 
$ 48,194,847 
20,046 
2,472,658 


$ 60,687,551 


55,237 


1,101,791 
4,845,890 


919,961 
120,945 
33,212 


88 


$ 60,753,396 


$ 58,178,600 


23,097 


2,552,189 


—_— 


$ 60,753,396 
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Average to each depositor, $208 91; deposited, year 1859, $30,808,383 ; 
withdrawn, 1859, $23,308,109; received for interest, 1859, $3,049,924 ; 
total interest placed to credit of depositors during the year 1859, 
$2,610,912. 


Savines Deposits or Interior Citres anp Towns. 


No. of Amount, 
Depositors. Jan’y, 1860. 
Albany,....... Albany Savings Bank,............ eee «= 5042... «= 1,164,882 
meee City Savings Institution,............. We oc 188,282 
“  ,.+++-Exehange Savings Bank,...... seane 158" <6 44,947 
ON meee Mechanics and Farmers’ Savings Bank, 1,262 .... 338,978 
“  . +++» Sixpenny Savings Bank,.........+.+++ VT ccc 14,128 
“  .+++.Union Savings Bank,...........00+ os aor 30,363 
Auburn,......Auburn Savings Institution,.......... i 119,408 
Brockport,.... Brockport Savings Bank,............. BT cece 2,340 
Buffalo,...... Buffalo Savings Bank,...........0+-+ 5979. -..05 988,325 
“ .++--Emigrant Savings Bank,............ é ae 17,786 
“ _..+++-Erie County Savings Bank,.......... 4,705 .... 641,503 
“ae... Western Savings Bank,........0+.00¢ ee 85,072 
Cohoes,........Cohoes Savings Institution,.......... $64 .... 61,120 
Schenectady,..Schenectady Savings Bank,.......... 1,007 .... 275,164 
Elmira,,......Elmira Savings Bank,.......seeeee+ re 3,002 
Fishkill,.......Fishkill Savings Institution,.......... ee 86,841 
Flushing,.. ....Queen’s County Savings Bank,........ arn 7,898 
Hudson,,....-.Hudson City Savings Institution,..... 486 ..ce 66,139 
Kingston,.....Ulster County Savings Institution,.... 469 .... 112,624 
Lockport,. :...Niagara County Savings Bank,....... SE scas 1,768 
Newburgh,... Newburgh Savings Bank,............+ 1,210 .... 178,385 
Oswego,......Oswego City Savings Bank,.......... i: rr 10,974 
Peekskill,.....Peekskill Savings Bank,...... sibendaies oe 10,727 
Poughkeepsie, Poughkeepsie Savings Bank,.......... 1,988 .... 319,180 
Rochester,..... Monroe County Savings Institution,... 1,293 .... 366,747 
- ...-Rochester Savings Bank,............ Ce 1,664,448 
Rome,........Rome Savings Bank,........s++see0++ oe 39,554 
Sing Sing,... Sing Sing Savings Bank,..... EboLeses 840 1... 50,198 
Southold,.....Southold Savings Bank,...........+ | ee 22,241 
Syracuse,..... Syracuse Savings Institution,......... £800 onic 316,956 
apse Onondaga County Savings Bank,..... 1,281) ..06 186,199 
Tarrytown,....Westchester County Savings Bank,..,. 706 .sice 148,905 
a). OEE: Central Savings Bank,............0+- 168 .... 46,020 
Saeed Commercial Savings Bank,........... 481: 55% 112,586 
Dt Stetide ...Manufacturers’ Savings Bank,........ 541. .... 110,697 
wee Mutual Savings Bank,............+++ 208 .... 42,958 
Ot Pie Bats dad State Savings Bank,.......+...+200% eee 18,927 
— Troy Savings Bank,........+-sseeee 2,864 .... 729,024 
Utiea,........Central City Savings Institution,..... SOO) ncn 20,452 
1 Gatela . Savings Bank,........- Siaterdaissiars wee « 2417 coo 412,079 
Watertown,.. .Jefferson County Savings Bank,....... 159 . 8,933 
Yonkers,..... Yonkers Savings Bank,........... oon 582 . 67,872 








Total, interior towns and cities,.. 46,888 .... $9,144,027 


p See with Massachusetts, the aggregate deposits are shown as 
ollows: 


No. of Amount of 
Depositors. Deposits, Population, 
New-York State,..ccsccsscccccccssces 273,697 $ 58,178,160 4,000,000 


Massachusetts,......ccececessccsesees 205,409 39,424,418 1,200,000 
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Massachusetts has a population only one-third that of the State of New- 
York, while their savings deposits are fully two-thirds. In Massachusetts 
over eight millions (out of thirty-nine millions) of dollars are invested in 
loans on personal security. 


Savines Banks or MassacuvseErts. 


In the years 1851, 1858, and October, 1859. 
1851. 1858, 1859. 
Number of Depositors,...........0+ 86,537 "182,655 205,409 


Amount of Deposits,...........+...$ 15,554,088 $ 33,914,971 $ 39,424,418 
Public Funde,.......cccceseceeeee+ 1,200,657 1,089,977 1,517,684 
Loans on Public Funds,............. 28,200 meee 17,600 
Bank ED, ccccaccmscccccccecess GOREN 6,611,431 4,961,939 
Loans on Bank Stocks,...........00+ 399,705 844,213 922,247 
Deposits, in bank, at interest,....... 252,868 1,065,828 1,878,015 
Rail-Road Ea eae 126,137 104,363 46,100 
Loans on Rail-Road Stocks,......... 806,290 51,380 45,975 
EE ee 100,854 207,190 240,085 
Loans on Mortgage,..........+++.++ 4,256,000 12,514,706 14,865,554 
Loans to Counties and Towns,....... 1,875,827 3,363,989 3,296,984 
Loans on personal security,.......... 4,652,128 7,751,265 8,654,264 
Cash on hand,........ Sui 232,186 + 932,551 683,501 


R woe 4.78 per ct. 65 6-100 perct. 51-100 perct. 
ate and amount Dividend,........ : $ 543,470 $ 1,363,992 $ 1,450,024 


Average annual dividends, five years, 6.21 perct. 674-100 perct. 662-100 peret. 
Annual expenses,.........seeeseee+ $143,470 $ 105,338 $ 107,951 


A Swiss Carrratist.—A foreign correspondent of the New-York Journal of Com- 
merce relates the following history of a Swiss manufacturer : 

Switzerland is a very industrious country. Among her principal articles of 
manufacture are silk and cotton, Low wages and an inexhaustible abundance of 
water power give to her large manufacturing establishments advantages over many 
other countries, which make competition easy. Many of the proprietors of these 
establishments have amassed fabulous riches, unknown to the world, and, in some 
instances, unknown to themselves, Last week one of those Swiss cotton lords of 
the last named category died. His name was Kvoz; but he was generally known 
by the name of “Spinner King.” His large cotton mill is situated in the village of 
Uster, a short distance from Zurich. He was a self-made man, a man without any 
education, and without any prominent talents. His principal qualities were a hor- 
rible avarice, an iron industry, and the art of extorting from his laborers as much 
work for as little pay as possible. He was sixty-eight years of age when he died, 
and an old bachelor. He never enjoyed any of the pleasures of life. 

A low, small, dirty room, with an old bedstead and no other furniture, was his 
residence. Attached to it was a kitchen, where his old servant resided and cooked 
his scanty meals, which he used to devour standing, in order to save time, He 
never gave any alms, or any support to poor people. “Nonsense! Good for noth- 
ing! Let them save and work,” was his stereotyped reply in such cases. He did 
not pay taxes on more than $160,000, until two years ago he was compelled to 
raise his assessments to $1,200,000. He never kept any regular books; never a 
stock book; never took an inventory. About twelve years ago he was persuaded 
by business friends to get an inventory taken; but when that inventory, long before 
it was finished, already showed a net property of 20,000,000 of Zurich guilders, or 
about $10,000,000 free of all debts, he stopped tbe continuation of it with his usual 
Words, “ Nonsense! ‘Good for nothing!” True to his principles, that modern Croesus 
has bequeathed nothing to his laborers, nothing to benevolent or useful institutions, 
and his laughing heirs will divide among them the whole of this enormous property, 
the amount of which will be made out very soon by the courts. 





o 
é 
i 
3 
= 
S 
$ 
3 
DH 
s 
> 
$ 
: 
S 





GFE'6EO'FTS § —OSF*L99'F9 BIS‘SL66FS «©—- SOG'FVG'ISS © SLe'sLS‘OL Ecs‘sis'e GIN FOOSE  Oss'osc‘oTs  191°96s‘06 SEL'I63'0G3 ** 'O-GEST ow 
Trross‘09s — 1L6'SLL‘TOL == OLT9TTecs = s9'09e'sES §=—_-LI9'GLG'Sss «= FRG‘FGS'G §=—s S99TOTO'SE © S9O'GSB'SES —GE'BOT'VOL gas‘aIS'see “"*"**L-OGST 1» 
OST'SI9'Ss —- FSIS 16'SL 910'°00L'80 ~=—s«Tar‘pro'ssS «= GFT'QSSOS gseecs’6 gcTsEs  ELs'scy'sss  LFG'6EL*TL BSL'SU6'TSS “'S-LEST 
OST'soL‘ses$ ZOL'FEO'SSTS SzP‘Est'9IZS soFesL‘gcsS 110'C6S'NS Ios GeG'es YsscoselS ess'pes'ces S seotrze'1or gs 2ss‘aze'res S °° **“6-SEST ‘MOL 


Seis ae ’ Ssr'¢ BSS th pee —* oar GOS Fb 6F9'S9 802'068 ses *Aroy419,, WO}TALGSE AL 
160% eee 160°3 000°¢ weer weer seer 000°¢ wees 000° niin 
SSeSOT'IE 98‘ TLS ¥69'T68'9 Ssr‘6re'at poo'rta‘s  sor‘sro'r — ros‘eor's = BSTGOR‘SE = S60°GGT'T QSO'OSS TE rts ee feyudosTBD 
9F6'SS Cos'IZ Tso‘, $80°669 seer eee seen ~8S0°669 S¢3'19% GSZ ISP eee teens ****UISMOOST AY 
889'86 920°FT 699°6L 988"696'T or ke a ~ 238°696'T ge2‘Tes 099°LT6 eee) 3 
688'290'T 820'th 190°820‘L ¥29'F29'8 idl ae it ¥29°F29'S PSB'ELS OF8 B88 pesage es soe 89s Oe 
9FS'196 GI8*tL T80'96T TL0‘893 oe Eee ee T10°893 FO6'C1T 100°LFT -Uapeapegiaeeh es 
ZOL‘Sap LEF'SLL GBL‘6SS 606'e¢s's og = 0g 618‘ccs‘s 18°61 T SOROGrG: . *°°°° 98898 9*09t oo eee 
9Tc'6re'sT 963°181'S 023 ZIZ'9T SEc'909'LOT — 6FS*GLL 92¥°99T $18°609 689'06S'00L  —-L¢6'083'ZS esreco's, et “eunysyno'T 
T16'983 B06'S8 690°1S 298'S61'S BIL's9 B80'SE osgo'ls ocg‘sai's SeP'SSO'T 1ssors oe BpMOLT 
FOL'SBL 880° 13 9ZT'L99 299'SS6'S iis — cits 299'S86'Ss eer‘sos’9 ess'cer'zs coon eo emIEQBIY 
G¥9'FZ9 Crs‘09T 008‘t9F PSL‘Z9C'SL i — bis th FOL‘Z9C'CT TSP 1F6'S SOMOWIT ett ttt eas0aH 
cee'ser'T 898'C%s LOT'SIS'T 089'S16'LT ery = — O8¢'°SL6'LT F96'109'F gr9‘ols’s— * *BuyorND TNOS 
GF9'S9L O10'ST e890 60F'Ceh neat +a0S r: 60F Cer G21's9 FSB'SLS seeeeseesSBULOI YON 
S6T'9IT'T GUPF'STS ¥81‘1L68 ZOL'SsL'9 620'L “es 620°L eer'ety'g £96'SFO'T Or'grg'g eee eyasay A 
126'STL6 $23'T9S'T $60°z¢8"L 668'983'6 8ss‘T9T GoL'FS S9L'L8E 11S'F20°6 SSL‘0I'S orstsos'g te pnupdaepy 
6%¢ ote 62¢ TIG‘6P xis eEce +a56 TI¢‘6P BEST 6°3'68 sreeeccecccces SOIR MBO 
188‘0Z¢'FT PLS LOL‘ 1¢F'Z6L'ST 923'418°¢ 169'96 $29'9 $96'68 G69 812'¢ GF1‘'998 SOSH TT Seyueaphsutueg 
90'S LPP F1¢ 8¥6'1Z eee eeee weer 8861S ss0‘s ocs‘st sresereseees *C£ORIRMOMON 
GFS'IS1'6Zs § —-g98'F98"6 pse'ors'ssl  Ges‘escLIT  6s‘sIs‘sr gr9‘nzy's — ggg*est'6 OFc‘ozL‘POL 106 OSP ‘Ge gro'ces'eg TO K-MON 
190‘T6> 90r's¢ T99‘L8P Lie wt BPS FL <= BES FL 690°08T'T SaL's TS9SET tt ynooeuu0g 
890°6T8‘E 910°6FT 866 699° STS‘OIs $3181 COT gee'st 060°%63 GES GCS‘ 163 sreeerscesCpaBisE OPO 
00¢'FST'SP 616'109FT TSQ'ZS'Ss STS‘scr'st rit arcd wd LIT‘S98 860°691'L $09°980°9T $68‘L96°9 O1SEFOOT «or Ssnosnqousse yy 
£99°Z0S‘T ig 899°Z08'T G9C‘9ST'T 906058 pene 906'0F8 699°C63 wet 659°C63 ae et 
1BB'SS STOTL 60Z'SE 861'6 Sst se Sst 909'6 9¢9° 6F6'9 sreeeesSogrysdure F-Mo NT 
980°LC1'S$ 960'sSsS O66 FOGTS GEss‘ors'sS 12F'99FS FEs'tsss 120'S8T¥S SIPF1'3S  F9g'ssa eaventeg “or*es te oss sooeeoenay 
“qD)0L “8708892 “8708800 “uUsrau0f "10)0L *RIISCOD “8708898 "1070. “8703808 “87assaa 
ubjasofur unowoeup ul punupouawp ubrasofuy woorsaupy uy ubssofuy Uuparewpy uy Sa.LV.LS 


es ~ $$$ —$$ _ a ee yd 
“SLUOdKI 40 ZNIVA “S00d0udd NOMMUOA SLUOKXH “a00d0ud NVOIMANV SLUOdXa 


"6SSl ‘OS ANNE OF fQggLl fl ATAF HOUT AYOLIVUAT GNV TIVLG HOVE JO TOUANNOH NOIDUOT 


Foreign Items. 


FOREIGN ITEMS. 


A Lost Brit or Excnance.—At the London Mansion House, Avausrus Rozert 
Seymour, alias Zimmer, lately carrying on business as a watchmaker, at Beaumaris, 
was committed for trial for uttering a bill of exchange for £40, which is supposed 
to have been stolen from the body of one of the unfortunate passengers of the Royal 
Charter. The bill was originally drawn upon the Bank of Australia, by their branch 
at Sandhurst, Australia, in favor of H. T. Reape, a Cornish miner, who quitted that 
colony for home in the Royal Charter. The bill was subsequently presented to the 

. Bank of Australasia through a Liverpool banker, and handed to Messrs, Sarr, 
Payne & Smrrus for collection, but it bore unmistakable marks of saturation in salt 
water, and as Reape’s body was one of those washed on shore, inquiry was made 
which led to an apparently well-grounded suspicion that those who had first dis-, 
covered the corpse had plundered it. Ultimately, it was traced to the prisoner, 
who had applied to the ecm banker to get it cashed, and who could only 
account for its possession by saying that he had received it from a person who 
looked like the mate of a merchant vessel, on the 81st of October, in payment for a 
gold watch and chain, purchased for £22, and that he (prisoner,) believing it at the 
time to be a bank note, gave £18 change in gold. He added that his customer 
endorsed the bill “ H. T. Reape” on that occasion; but a witness swore positively 
that the endorsement was in the prisoner’s handwriting. 


Pusuic Dest or FRANCE, AT THE END OF THE YEARS 1808, 1818, 1828, 1838, 1848 anp 
1858 RESPECTIVELY, 
Total for each period. 


Annual 


Rate 
Attheend ofint. 
oftheyear. per 

cent, 


1808, .... 
1818,..... 


3 


[ 
l 


a 


toh 


1838, ....4 


he 


1848, .... 


4 
4 


Der OPER cor Bor Om OH Ore 


~ 
Clee 
tw 


charge 

fronm. 
56,138,238 
168,980,095 
168,871,395 
1,029,237 
38,289,742 


. 184,578,771 


900,892 
6,642,443 
24,979,315 
175,941,975 
895,302 
2,371,911 
46,621,073 


171,948,478 


884,560 
2,358,568 
109,260,161 


Capital, 
Jrancs, 


1,222,764,760 
8,379,610,900 
3,227 ,427,900 
22,871,933 
1,276,324,733 
2,691,575,542 
20,008,711 
166,071,075 
832,643,833 
3,518,839,500 
19,895,600 
59,297,778 
1,554,035,767 


8,840,734,178 


58,839,200 
3,642,005,367 


on 
Annual charge, 


Srancs, 
56,138,238 
168,980,095 


203,190,374 


167,100,921 


225,830,261 


284,446,767 


Capital, i 
France ; 


1,222,764,760 
3,879,610,900 


4,576,624,566 


3,710,289,161 


5,152,068,645 


7,541,578,745 


In sterling at twenty-five francs per pound, and in dollars at five franes per 


dollar. 


Pustic Funpep Dest or France on THe Ist oF JANUARY IN EACH YEAR. 


1851,. ccccccece 
1852, 
1853,...+-00-- 


1856,...eeeseee 
1857,..ccccesee 
1858,...eeeeeee 


fes, 5,345,637,360 
5,516,194,600 
5,577,504,586 
5,669,655,012 
6,082,877,852 
7,558,040,822 
8,031,992,466 
8,422,096,777 


£ 213,825,492 
220,647,784 
223,100,180 
226,786,200 
243,315,112 
302,321,632 
321,279,696 
336,883,868 


$ 1,069,000,000 
1,103,200,000 
1,115,500,000 
1,133,900,000 
1,216,500,000 
1,511,600,000 
1,606,400,000 
1,684,400,000 
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BANK ITEMS. 


New-Yorx.—The directors of the Mechanics and Traders’ Bank have given 
notice of intention to increase the stock from its present amount of $400,000, to 
$600,000, the present stockholders having the option to subscribe for the new 
issue in the proportion of one share for each two shares now held. 


Geneva.—S, H. Verptance, Esq., (hitherto cashier,) was, on the 13th February, 
elected president of the Bank of Geneva. On Tuesday, the 3d April, a rene 
the directors of the Bank of Geneva was held, for the purpose of presenting to Mr. 
Wittam T. Scort, the former president of that institution, a silver tea set, as a token 
of their regard for him. The set consisted of five pieces in solid silver, beautiful in 
design and elegant in finish. It was presented, in behalf of the donors, by 8. H. 
Verptanck, president of the bank, in an appropriate address, 


Utica—The Bank of Central New-York has been placed in the hands of a Receiver. 
The circulating notes of the bank will be redeemed by their agent in Albany, as 
usual, The injunction against the bank was granted by Judge Le Roy, of Syracuse, 
on the application of Lamont Tuomrson, one of the directors, 


Vew- York Bank Dividends.—The following dividends were declared, payable in 
in April, with those for 1858—1859 : 


Ap, 1858,  Oct., 1858. Ap, 1859.  Oct., 1859. Ap’l, 1860. 
National Bank,......... sae. an 34 34 33 34 
Shoe and Leather Bank,.... 4 4 4 4 4 


New-York City—James Myers, Esq., who has long been a director of the St. 
Nicholas Bank, has been elected to the vice-presidency of that institutiun. 


Matve,—An order was passed in both branches of the Maine legislature, demand- 
ing of the Mechanics’ Bank, Portland, the payment to the State, by Wednesday 
noon, of $1,100, which is the amount of a check given by Mr. Peck upon the Me- 
chanics’ Bank, after the defalcation had been made public, and after the officers of 
the bank had been requested to honor no more of his drafts. Mr. Peck was arrested 
by the sheriff of Kennebec, on Saturday, on indictment, and lodged in the Augusta 
jail. The penalty provided by law for Mr. Pecx’s defulcation is only a pecuniary 
one in damages—to the amount of the defaleation—and the arrest is made in order 
to force a disclosure, 


Bangor.—The receivers of the Norombega Bank have made an unexpectedly 
favorable report of its condition to the Maine Supreme Court. There is now in 
eash in the bank $80,000, immediate assets amounting to $28,000, and other good 
paper, amounting in all to about $140,000, while its liabilities are but little more 
than $100,000. The stockholders ask the court to allow the bank to resume opera- 
tions, a decision upon which application will be given hereafter. 


Massacuusetts,—BEnsaMIN Titton, Esq., has been elected president of the Cam- 
bridge Bank, in place of Tuomas Wuitremorg, resigned, and Josera Wurrremore, 
cashier, in place of Lucius R. Pace, resigned. 


Increased -Capital.—The legislature have authorized the following banks to in- 
crease their capital: The Columbian Bank; the Eagle Bank; the Tremont Bank, 
Boston ; the Merchants’ Bank, Lowell; the Lechmere Bank; the City Bank, Lynn. 


Boston.—The Clearing House at Boston commenced business April 1, 1858. By 
the report for the past year, it appears that the highest amount of specie held by 
the associated banks was on the 28th day of May last, being at that day $7,103,300, 
and the lowest point reached was on the 25th day of January last, being $4,060,700. 
The whole amount of increase to the banking capital of the past year has been 
$3,460,000. The exchanges for the year have been fourteen hundred and pon ar 


millions three hundred and thirteen thousand dollars. Balances received and paid 
during the same time amount to one hundred and thirty-seven millions one hundred 
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and ninety-seven thousand dollars. The business for two-years, ending April 1, 
1860, was as follows: 

Year Ending. Clearings. Balances Paid: 
April 1, 1859,...ccccccccees $ 1,262,795,000 coce $ 119,823,000 
April 1, 1860,......ccccence 1,454,313,000 cove 137,197,000 


Compared with New-York and Philadelphia, the exchanges were as follows for 
the year: 

j Year Ending. Exchanges. Balances, 
New-York,........October 1, 1859, .... $ 6,448,005,956 .... $ 368,984,682 
DONOR. oc sccccc Apr 1, 1860, |.... 1,454,318,000 .... 137,197,000 
Philadelphia,.......March 22, 1860, .... 1,048,135,490 .... 64,469,959 


For full particulars of the operation of the Clearing Houses at New-York, for 
six years, see Bankers’ Magazine, November, 1860, pp. 890, 891; at Philadelphia, 
see May No. 1859, p. 883. 


New-Jersey.—Among the acts passed by the legislature of New-Jersey, at its 
late session, were the following: 1, To incorporate town of Orange. 2. To au- 
thorize Central Bank of New-Jersey to reduce their capital stock. 38. To renew 
charter of the Farmers and Mechanics’ Bank at Rahway. 4. To incorporate the 
Hoboken and Weehawken Horse Rail-Road Company. 6. Further supplement to 
act against usury. 6. Further supplement to act to authorize banking. 7. Act to 
facilitate foreclosure of mortgages by New-York and Erie Rail-Road Company. 

Freehold—Wwa. Sratxsir has been elected president of the Freehold Banking 
Company, N. J., to fill the vacancy occasioned by the death of James S. 
Lawrence, Esq. 


Detaware.—The Citizens’ Bank at Middletown, Delaware, has been organized. 
Grorce Derrickson was elected oe and J. B. McDowett Cashier. The 
notes of the bank will be redeemed by the Corn Exchange Bank of Philadelphia. 


Vinainta.—The present legislature of Virginia has been extremely liberal in 
granting charters for banks and branches, to be established at various towns and 
cities within the commonwealth. It really seems, from the facility with which 
bank charters have been obtained, that the prejudice against the institution that 
has heretofore existed among members of the legislature has been, to a great de- 
gree, removed. The — now to be inaugurated is to increase the bank issues 
all over the State, probably to the injury of State currency and the depreciation 
of her bank notes in the great commercial centres.—-Danville Register, 


Redemption.—The following banks, it is reported, were opposed to the repeal of 
the redemption act. The Bank of Virginia, the Bank of the Commonwealth, the 
Bank of Rockbridge, Monticello Bank, the Bank of Rockingham, Bank of Scottsville, 
Bank of Howardsville, Bank of Berkley, in Virginia, Central Bank of Virginia, 
Danville Bank, Farmers’ Bank of Fincastle, Merchants’ Bank of Virginia, Lynch- 
burg, South Western Bank of Virginia. 

The Legislature of Virginia has recently chartered the Bank of the City of Peters- 
burgh, with a capital of $300,000. Books of subscription to the capital stock will 
be opened May 2lst. The charter gives the bank all the rights and privileges of 
the old banks, and the Presidents and all the Directors are to be elected by the 
stockholders. 


Groreia.—The Marine Bank Agency, at Columbus, was entered with false keys 
last week, and $40,000 were stolen out of the vaults, About one-half the money is 
in Marine Bank notes, and the remainder in Georgia and South Carolina notes. A 
reward of $1,000 has been offered for the arrest of the burglars and recovery of the 
money. 


Atapama.—The United States Bank had a branch at Mobile, which, on its failure 
to get a charter from Congress, wes closed early in 1836. Grorcr Por, Esq., was 
its cashier, and had the satisfaction to report to the mother bank that the Mobile 
branch, in its dealings of millions, had never lost a dollar. The Planters’ and Mer- 
chants’ Bank was chartered in the year 1836. It ceased to exist in 1842. It began 
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in bad times, when the great revulsion of 1837 shook the whole commercial world. 
There are at present in successful operation at Mobile, two banks of issue. The 
Bank of Mobile was first chartered on the 20th of November, 1818, and this charter 
was renewed on the 9th of February, 1852, for twenty years; and the Southern 
Bank of Alabama was chartered on the 12th of February, 1850. 

The capital of these banks is actually insufficient for the commercial purposes of 
the City of Mobile, the transmission simply of whose staple to distant markets, 
requires about thirty-five millions of dollars, 

The Mechanics’ Savings Company is (though not a bank of issue) a bank of dis- 
count and deposit. It is a useful and well managed bank, and was incorporated 
on the 7th of February, 1852.—De Bow’s Review. 


Ivp1ana.—The following are the chief items of the last report of the Bank of the 
State of Indiana, at the close of the year 1859: 


LIABILITIES. 
Capital stock,......esseeee bis-dbrecdoiai ebb nincesiaterennere Sane 
Surplus fund, Gdn eeseCeCebeedenedanree Se 
Individual deposits,.....cccccccccccsccecccccccece 834,188 
ee ER ee rer ee cee Seseedscevecccesce Sennen 
Due other bankis,..occccccccesccecces 


Total liabilities,..........ceceececeeees +$9,938,467 
RESOURCES, 

BOUL: 5cncien 6easced Py ee ee ec ccccccese ee $0,218,660 
CR occ cscsecesuccsdéssassossecdusipeccas. Ga 
Eastern deposits,......+4. ied acta aicda acai scctece SeheeT 
Other bank balances,......cecccosecscccecs eovccee 870,085 
Notes of other banks,..... ee ree ebanne evese 264,964 
GONE ORE FIVER «o's 6:0.0.0.00,0060680006 wisceeceenee «- 1,411,500 
TRCCAMOO « 6.000.0060-r0seccesccesosscecescecesss | SONNE 


Total resources,....ceccsceccecs oo oe 00 0$8, 938,467 


Indiana Free Bankers’ Convention.—The representatives of the Free Banks of 
Indiana held a convention in Indianapolis this month, for the avowed purpose 
of devising some common measure to give increased eurrency to their circulating 
notes, and to prevent their frequent return home for redemption, which for some 
time past has been not only inconvenient but unprofitable, The plan to secure these 
ends was to make the notes of all the Free Banks bankable in Cincinnati. This pro- 
position, as well as all other-attempts at combination, failed. The Free Banks of 
Indiana have each and all independent and diverse interests. The banks located 
in the southeastern portion of the State, consider it sound policy to make their 
issues par in Cincinnati, while those in other portions of the State cannot appreciate 
the advantage to them. With this difference in interest, the convention found it 
impossible to combine the banks in any common arrangement for redemption or 
any other object except one. That was to make a common war upon the Bank of 
the State, in return for the hostility which that institution has manifested towards 
the Free Banks in the unceasing and uncompromising return of their notes for re- 
demption. 


Minnesota.—The condition of the banks of Minnesota, December Ist, 1859, accord- 
ing to the official report, was as follows: 

Capital. Circulation. Securities, 
Bank of St. Paul,........ eoeeee $80,000 $ 10,000 $ 30,000 
State Bank of Minnesota,........ 25,000 25,000 25,000 
Winona County Bank,.......... 100,000 20,000 25,000 
La Crosse and La Crescent Bank, 50,000 42,063 49,000 
Bank of Chatfield, Chatfield,.... 50,000 50,000 59,000 
People’s Bank, St. Peter,........ 50,000 25,905 30,000 
Central Bank, New-Ulm,,....... 50,000 23,000 27,000 
Totals,....sseceseeeee $405,000 $ 195,768 $ 245,000 

59 
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The following statement shows the names of banks in Minnesota that are now 
closing their business, with the outstanding circulation of each: 


Location. Circulation. Location. Circulation, 
Bank of Red Wing, Red Wing,......... $1,300 Bank of, Rochester, Rochester,*. 
Fillmore County Bank, Preston,* Chieago County Bank, Taylor’s Falls,.. 16,200 
Farmers’ Bank, Garden City, , Bank of Owatonna, Owatonna,........ 14,700 
Nicollet County Bank, St. Peter, 3 Bank of State of Minnesota, St. Pauls,*. 18,000 
Exchange Bank, Glencoe,* 


The State Auditor gives notice that those marked with a [*] having failed and 
refused to redeem their circulating notes, according to the requirements and within 
the time limited by law, and still fail and refuse to do so, he will proceed to sell on 
Wednesday, the 9th of May, A. D., 1860, (unless the same are gan retired,) 
at the Merchants’ Exchange in the City of New-York, at public auction, to the 
highest bidder, the securities deposited with him by said banks respectively, for the 
redemption of said circulating notes. 

The amount of circulation outstanding on the first of December last, of all the 
banks in Minnesota was $341,000. The amount of taxable property in Minnesota 
last year, was $41,840,000, and the State tax levied thereon $209,000. 


Missourt.—J. Rippiespurcer, Esq., has been elected President of the Branch Me- 
chanics’ Bank, at Kansas City, Mo. 


Wisconsin. —The abuses of the Free Banking system in the West, have grown to 
be a serious evil, It is quite usual for parties doing business in a prominent town 
to own one or more miscalled banks, which have positively no local existence what- 
ever, The securities are deposited with the comptroller, who issues the bills; and 
without having a banking house or office at the place where the bank is supposed 
to be, the bills are paid out and become part of that unmanageable bulk of cur- 
rency which so deranges the exchanges of the Western country. 

The following so-called banks might be sought for in Wisconsin in vain, although 
they are, nominally, located in that State: Bank of Montello, Frontier Bank, Citizens’ 
Bank, Mechanics’ Bank, Bank of North America, Bank of Oconto, Arctic Bank, 
Bank of Appleton, Chippewa Bank, Clark County Bank, Corn Planters’ Bank, Far- 
mers’ Bank, Bank of Two Rivers, Green Bay Stock Bank, St. Croix Valley Bank, 
Oconto Bank, Tradesmen’s Bank. The total circulation of these banks is $1,332,150. 


Tennesser.—The Senate have confirmed the nomination of Wm. A. Quartzs, Esq., 
of Clarksville, Tenn., as Supervisor of banks, an office created by the General Bank- 
ing Law. The duties of this office are highly responsible, and their proper discharge 
will protect the people against that species of banks known as “ wild cats.” In 
view of the important duties required of the Supervisor, the selection of Mr. QuaRtes 
by the Governor is a most excellent one, and the people have every assurance that 
the duties devolving upon him will be ably and efficiently discharged. 


Cuunterfeiting on a Large Scale.—It has been ascertained that from the 20th to 
the 25th of November last, between $200,000 and $300,000 in counterfeit notes of 
$50 and $100 on the Bank of Philadelphia were successfully put into circulation in 
the States of Illinois, Ohio, Indiana, Tennessee, Mississippi, Alabama, Louisiana and 
Missouri, being exchanged for genuine money, mostly Missouri currency. This is 
the largest and most successful villainy of the kind on record, and it must have 
been concocted and consummated by quite a number of persons, Only one of them, 
named Bacorpg, has yet been detected, and he is on trial at St. Louis, where efforts 
are making for the detection of others of the gang. Bacorpg was taken in Canada 
after a laborious search. 


Canapa.—Provincial Bank of Issue.—On this subject we find the following in the 
Quebec correspondence of the Montreal Gazette : 

“But the notice which has caused most sensation is that given by Mr. Gatr of his 
intention to bring in a measure to establish a Bank of Issue for the whole province. 
There can be no doubt that the only true theoretical principle for establishing a 
currency, is that paper money, like the metallic, should only be issued by the State, 
and have its guarantee, the banks receiving it on giving government the necessary 
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security. There can be no doubt that the paper money thus issued should be re- 
garded with higher favor, as more secure than the paper of ordinary banking cor- 
porations. There is, on the other hand, a great danger of a practical evil—that 
which beset the Bank of the United States, and the apprehensions of which killed 
Lord Sypennam’s scheme for a Bank of-Issue in Canada—the danger that a gov- 
ernment bank may become a most dangerous instrument in the hands of an un- 
serupulous government. It will tax Mr. Gatt’s great powers, and those of the law 
officers of the Crown, to the utmost, to devise a scheme which shall render the 
corporation free from political influence, thoroughly independent as is the Bank of 
England. The details of the scheme will be awaited with no ordinary anxiety. I 
understand several of the banks, including the two with the largest capital, regard 
the proposal with favor. Of course, the chartered privileges of the others cannot 
be over-ridden; but it will be easily seen, that the greater value of the proposed 
new currency, will be such as probably will force all to come into the arrangement.” 


Ixpta.—A full detail of the existing banking system of India, is furnished in a 
Parliamentary return recently moved for by Mr. R. W. Caawrorp. The rules for 
the respective banks of Bengal, Bombay and Madras were framed exactly 21 years 
ago, when the trade of India with this country was about £4,000,000 or £5,000,000, 
and they remain in force to this day, when onr interchanges have swollen to an 
aggregate of nearly £50,000,000. The original charter of the Bank of Bengal, 
granted in 1823, was superseded by a new one on the 18th of March, 1839, which 
served subsequently as the model for the charters of the banks in the other presi- 
dencies. By this the capital of the Bank of Bengal was fixed at £1,125,000, in 
shares of £400 each, or quarter shares of £100 each, and the extraordinary restric- 
tion was imposed, that no one should be allowed to hold a larger amount than 
£16,000. The Government, however, are to hold £165,000. The number of direc- 
tors is to be nine, of whom three are appointed by the Governor-General. Of the 
six ordinary directors, two are to go out of office every year, and are not on that 
occasion to be re-eligible. On absence from Calcutta for three months, they are 
likewise to vacate their seats. The qualification of each director is £1,200, and the 
business of the establishment is defined as follows: 

. The discounting of negotiable securities. 

. The keeping of cash accounts, 

. Buying and selling of bills of exchange payable in India. 

. The lending of money on short loans. 

. The buying and selling of bullion. 

. The receiving of deposits. 

. The issuing and circulating of cash notes and bank post bills. 

. The selling of property or securities deposited in the bank as security for 
loans and not redeemed, or of property or securities recovered by the bank in satis 
faction of debts and claims, 


The Bank of England—A Bank Surplus of Fifteen Millions.—The semi-annual meet- 
ing of the court (or proprietors) of the Bank of England, was held in March, when the 
rest (or surplus fund) after paying 43 per cent. dividend, was stated to be £3,025,991 
sterling, equivalent to fifteen millions of dollars. The Governor said “That this 
was the quarterly general court appointed by the charter, and also one of the half- 
yearly meetings appointed to be held by the twelfth by-law for the making of a 
dividend. The net profits for the half year, ending the 29th Feb., are £646,737, 
making the amount of the rest at that date, £3,680,876, and after paying the divi- 
dend of 44 per cent., the amount of the rest will be £3.025,991. The court of diree- 
tors declared that a half-yearly dividend of interest and profits be made on the 7th 
of April, of £4 10s. per cent., without reduction, on account of income tax.” 


Royal British Bank.--The winding up, in the Court of Chancery, of the affairs 
of the Royal British Bank, is now virtually at anend. From chancery and bank- 
ruptey, the creditors have already obtained 14s. 6d. in the pound, and the balance 
of the moneys received by Mr. Harv1sa, the official manager, have, by arrangement, 
been added to the assets in bankruptcy, in order that a further dividend of sixpence 
may be immediately declared.— London Times. 
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Early Bankers.—Mr. Rosert Cuamrers, Edinburgh, has just edited a biographical 
tract of a novel character. It is entitled “Memoirs of a Banking House,” and was 
written by Sir Witt1am Forses, the biographer of Dr. Bearrig, and friend of Sir 
Watrer Scorr, to commemorate a commercial career of nearly a century of safe 
and undeviating, though moderate prosperity, as the mother of other and more 

_extended establishments. Sir Wrr1am Forpgs’ bank deserves notice, the great 
London firms of Courts & Co., and Hxrries, Farqunar & Co., being originally scions, 
or established by junior branches of the Edinburgh house. 


Astounding Failure.—There was an immense deal of excitement in commercial 
circles yesterday, consequent upon the failure of one of our largest cotton brokers, 
Mr. W. E. Srarxe, whose cash liabilities are variously stated at from $350,000 to 
$400,000. We learn that the sheriff has attached 4,000 bales of cotton, portion 
of his recent purchases, not yet shipped or relieved from the seller’s lien. The 
losses are divided between a considerable number of parties, all of whom are be- 
lieved to be abundantly able to bear them. This, we believe, is the largest failure 
of the kind that has occurred in New-Orleans for many years.—J. O. Bulletin, 
April 6th, 


PRIVATE BANKERS. 


New-Yorr.—O. R. Brown, private banker, at Medina, New-York, has discon- 
tinued business. 

Olean.—The firm of Srowett, Cuampertain & Co., private bankers, has com- 
menced business at Olean, Cattaraugus County. 


Massacuusetrs.—The banking firm of Attey, Neate & Co., Boston, suspended on 
the 17th April—liabilities estimated at $30,000. 


Virernta.—Messrs. Paut & Hinton, Petersburg, Va. are succeeded by Messrs. 
Hinton & Dunn. 


Grorata.—Messrs. Woop, Eppy & Co. and Messrs, S. Swan & Co., at Atlanta and 
Augusta, Ga., hav relinquished business as bankers, 


Ittino1s.—Mr. /oun W. Procror has established a private banking house at 
Lewiston, Fulton Vounty. 

Chicago.—Mesers. Krutcen & Rosentsat, bankers, relinquish business at Chicago. 
Messrs. Smirn, Roor & Co., Fulton, are succeeded by Messrs. Samira, Brits d& Co. 

Peoria.—Messrs. N. B. Curtis & Co, are succeeded by Messrs, M. P. Stone & Co. 
Messrs. J. P. Horcuxiss & Co. are sueceeded by Messrs. L. Howett & Co, 


Kentucky.—Messrs. J. M. Owen & Co, bankers, at Shelbyville, Ky., succeed M. 
C. Earxton and the Shelbyville Fire, Life and Marine Insurance Co. 

Lexington. —The banking firm of Titrorp & Barczay, at Lexington, was dissolved 
by the death of Mr. Barctay, on the 20th of April. The business will be continued 


by Mr. Jonn B. Turrorp, the senior partner. His New-York correspondent is the 
ercantile Bank. 


Iowa.—The following houses have relinquished business in Iowa: Messrs. C. 
Nuoxotts, & Co., Glenwood ; Messrs. Jonn Wuite & Co., at Oskaloosa; Tatumas, 
Powers & McLean, Davenport. 

Davenport.—Mr. R, E. Camppett, banker, at Davenport, Iowa, the successor of 
Messrs. Nickotis, CampsrLt & Co., committed suicide on 21st April. 

Winterset.—Messrs, Atpert West & Co. are the successors of Messrs, West, 
Vawrer & West. Messrs. Huronines & Cummines succeed Mr. H. J. B. Cummines, at 


Winterset. Messrs. Downgy & Curtis, at Iowa City, succeed Messrs, Coox, SarGENT 
& Downey. 


Micuican.—The bankingshouse of Wiu1am M. Grant, Dowagiac, has ceased 
business; Messrs. Comstock & Ketsry continue business at Pontiac. (Correspondent, 
Continental Bank, New-York.) 
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Ounto.—The firm of Anprews, Sturees & Co., at Delaware, Ohio, and their sue- 
eessor, Mr. J. C. Evans, have discontinued business. th 
Marietta.—The banking firm of Brnerpicr, Hatt & Co., at Marietta, has discon- 


tinued business, ; f R ' é 
Urbana.—Mr. E. Guienn carries on the banking business, under the title of 


Glenn’s Bank. 
Cleveland.—Messrs. Warp & Critrenpen, at Cleveland, have dissolved partner- 


ship. A. M. Exserman, J. Herpman & Co. and H. G. Wurman have discontinued 
business, 

Missour1.—The banking firm of Messrs, Dickzy & Biue, at Brunswick, Chariton 
County, has discontinued business, 

Nerraska.—Francis Situ has established a banking house at Omaha, Nebraska. 

Texas.—Mr. Jonn Dickinson has commenced business as a private banker at 
Houston, Harris County, Texas. The new firms in Texas are Vance & Bro., San 
Antonio; E. D. Ryan, Waco; W. J. Hurcuins, Hou8ton; A. J. Burke, Houston; 
Batt, Hutcuines & Co., Galveston. 


Notes on the Monep Market. 
New-Yors, Arrit 24, 1860. 
Exchange on London, at Sixty days’ sight, 1094 @ 1094. 


Tue principal feature of the money market, for the month of April, has been the scarcity of first 
class paper among the brokers. The banks are enabled to take nearly all that offers, at rates 
ranging from six to seven per cent. The market shows renewed ease in every department, The 
low rates for money, on short and long time, have served to increase speculation in stocks, The 
transactions last week at the Board were larger than during any one week of the past two years— 
the rates advancing rapidly throughout the entire list of shares and bonds. The lowest rate on 
call loans has been five per cent., and this only to favored borrowers. The bank and brokers’ 
tates are rarely under six percent. We furnish below the quotations for the present week, com- 
pared with the close of January, February and March: 

Jan. 24. Feb. 24. March 24. Apr. 2. 
Per cent. Per cent. Per cent. 
Loans on call, State Stock securities, @ 8 535 @ 6 56 @6 

” other good securities,........ @ 12 7 @9 6 @7 
Prime endorsed bills, 60 days, @ 8 6 @T7 @ 

- “ 8 to 6 months, 3 @9 64 @T7 54 @ 6% 
First class single signatures, 4to6 months. 8 @9 7 @ 8 6 @ 
Other good bills, @10 %@ 8 7@9 
Names less known, ve @15 10 @12 10 @i2 10 @15 

The shipments of specie to Europe have been very light up to the middle of April—less than one 
half those of 1859—the total foreign export from New-York, from 1st January, being only $5,208,400. 
The comparative exports for the past eight years were as follows, from 1st January to middle of 
April: 

$ 3,431,000 183T,..00.cccccccccccescoscoes $ 6,753,000 
5,414,000 9,790,000 
6,182,000 » TBD, ceccccece 11,016,0€0 
5,053,000 1860,. .ccccccccccece Gases. cess 5,208,000 


Foreign exchange has, consequently, ruled very low during the month. We have heard of no 
tales over nine per cent. premium for sixty day bills on London until to-day. The bulk of transac- 
tions has been at 108% @ 108%, and on Paris, 5.174 @ 5.164%. Sterling Exchange, which has for 
some months been abundant at 108% @ 109 for bankers’ bills at sixty days, has suddenly gone up 
to 10934, and drawers are very firm at this rate. We hear of sales to-day of Canada Bank bills on 
London at this rate, and one or two drawers have put up their price to 109}¢. This change is pro- 
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daced by the intelligence from Europe to-day that the Bank of England has advanced their minimum 
rate of discount to five per cent. We annex the rates for sixty days bills for the Cunard steamer of 
this week, compared with the close of January, February and March: 


Jan, 22, Feb. 22. March 24, April 24. 

London, bankers’ bills, 108% @ 109 109 @ 1093, 108% @ 108% 109% @ 109 

Do. mercantile bills,.... 10834 @10S%¢ 108% @108%, «108% @ 1083, +=: 1084” @ 109 

Do. with bills oflading,, 1073¢ @ 108 1073¢ @ 108 107 @108% 107 @108¥ 
Paris, bankers’ bills, .. 518%@5.18%5 5.164% @5.15 5.1TW @5.16% 5.15 @5.16\ 
Amsterdam, per guilder,... 414 @ 414 414 @ 41% 44 @ 41% 4156 @ 41% 
Bremen, per rix dollar,..... 787g @ 79 738% @ 78% 78 @ 78% 78% @ 79 
Hamburgh, per marc banco, 865; @ 3634 3656 @ 3634 8656 @ 86% 8634 @ 867; 

The month has exhibited a steady demand for State loans, at advanced quotations. The sales of 
Missouri sixes have been unusually large since our last report. Government five per cents of 1874 
have advanced from 101 to 1033g, with moderate sales. We quote an advance in Kentucky sixes, 
144; Missouri, $34; Tennessee, 114; Californa sevens, 134; Indiana fives, $8; Pennsylvania 
fives, 33g. Illinois six per cents are quoted at 103 @ 104; Maryland, 104 @ 106; Michigan sixes, 
101 @ 104; New-York State sixes of 1877, 110 @ 112. We annex the current values of leading 
State loans in this market for eight weeks : 

Mar.2d. 9th, 16%. 28d. 80th. Apr. 6th. 13th. 20t. 

U. 8. 6 per cents, 18€7-S8,...... 10634 107 107 10734 1074¢ =: 1076 107g 1073; 
U. 8. 5 per cents, 1874,..... eoe 10034 10144 102 10134 10034 10148 103 108% 
Ohio 6 per cents, 1536,........ 108 108 =6108-)—S: 108 108 10846 =: 108 10S 
Kentucky 6 per cents,......... 1023¢ 10234 10234 103 1033¢ 1033¢ 104 104, 
Indiana 5 per cents, 86 88 86 87 §8 87 SS 90 
Pennsylvania 5 per cents, 9227 9434 23% 92 9935 94 944 39 
Virginia 6 per cents, 93 94% «(94 936 93 9337 933g 98% 
Georgia 6 per cents, 100 100 + 100 100 100 101 10246 1024 
California 7 per cents, 1S77,... 87 894 soy 939 89 89 89 90% 
North Carolina 6 per cents,... 9535 97 96 96 951g 953¢ 95 95}, 
Missouri 6 per cents,.......... 803g 81% Siig so¥ 82% 83 §3 84 
Louisiana 6 per cents,......... 96 9644 96 963¢ 96 93 94 97 
Tennessee 6 per cents,........ 8s 90% My 90% 90 9034 91 913; 


Virginia, Missouri and Tennessee six per cents are in constant demand, on Western account, for 
banking purposes. The sales of Pennsylvania fives are light and prices steady. T'wo-thirds or 
more of this debt of thirty-nine millions are owned in Europe. 

In rail-road shares the market has been very active, especia'ly during the week past. The closing 
prices up to 20th inst. show an advance in New-York Central of 534 per cent.; Erie, 73g ; Harlem, 
4% ; Reading, 23¢ ; Hudson River, 8; Michigan Central, 8; Michigan Southern, 31¢ ; Baltimore 
and Ohio, 4; Cleveland and Toledo, 10; Galena and Chicago, 33g. The highest point reached for 
Erie shares was 1734 ; Galena, 65 ; Panama, 136. Harlem, preferred, are quoted 39% @ 40; Indian- 
apolis and Cincinnati, sales at 40; Cleveland and Pittsburgh, 8 @ 9; Cleveland and Columbus, 90 
@ 92; Milwaukie and Mississippi, 4 @ 5; New-Jersey, 123 @ 125. We annex the ruling rates on 
leading rail-road shares for the past eight weeks. Those marked with a star pay no dividends this 
year: 

Mar.2d. 9th. 16%, 23d. 80th. April 6th. 13th. 20%. 
N. Y. Central R. R.shares,.... 707% 74 TAK 78 7S. «378% = 80K 
*N. Y. and Erie R. R. shares,.. 83% 936 = 106 1054 12% «18 16% 
*Harlem R. R. shares, 9 9% 9 104 10% 104g 13%; 
*Reading R. R. shares,........ 403¢ 4214 424 423g 43 484 48% 
*Hudson River R. R. shares,.... B36 8944 = 889 8 41 893 89% | 41% 
*Mich. Central R. R. shares,... 3656 403 840% 1 44% 46% 47% 49% 
*Mich. Southern R. RB. shares,. 8X 83 ; 11 10 11% 13% 
Panama R. R. shares, 133% 138% 18 185% 1843 i831¢ 1853; 
Balt. & Ohio R. R. shares, 70 6934 633¢ 0% Wye 7 
*]}linois Central R. R. shares,... 1 6146 6034 61% 6234 61 604 
*Cleveland and Toledo R. R.,.. 20% 203% 25% 26% 2634 30 
Chicago & Rock Island R. R... . 6446 65g 6534 64 633 = 61% 
Galena & Chicago R. R. sh’s,.. 593¢ = 60% 62% 62% 8 625% 64% 
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The stock market is fairly in the hands of the party operating for a rise. From the operations of 
the past week it would hardly be known that there were any operators who believe in a de- 
cline, and gvhen, as in the present instance, everybody expects an advance, and purchases 
stock on such expectation, the result is not hard to foresee. There are so many elements of strength 
in the market that the bears have, for the present, abandoned the field or joined the dominant party 
and become purchasers for an advance. There is, however, a large class of stock dealers who can- 
not look on any but the dark side, and it is safe to expect that the large advance in prices will soon 
call into activity plenty of sellers for a decline. The getting of prices up to their present point pleases 
those persons because it gives them a larger margin to work on, and when the present excitement 
has lasted a few days longer, and a good line of shorts been placed, we may expect to hear much 
less favorable accounts of railway traffic and prosperity generally than we do at present. 

The representatives of the free banks of Indiana held a convention in Indianapolis on Wednesday 
for the avowed purpose of devising some common measure to give increased currency to their cir- 
lating notes, and to prevent their frequent return home for redemption, which for some time past 
has been not only inconvenient but unprofitable. The plan to secure these ends was to make the 
notes of all the free banks bankable in Cincinnati. This proposition, as well as all other attempts at 
combination, failed. The free banks of Indiana have, each and all, independent and diverse in- 
terests. The banks located in the southeastern portions of the State consider it sound policy to make 
their issues par in Cincinnati, while those in other portions of the State cannot ‘appreciate the advan- 
tages tothem. With this difference in interest, the convention found it impossible to combine the 
banks in any common arrangement for redemption or any other object except one. That was to 
make a common war upon the Bank of the State in return for the hostility which that institution has 
manifested towards the free banks in the unceasing and uncompromising return of {heir notes for 
redemption. 

The market for rail-road bonds is remarkably active, and first class securities are held 2 @ 4 per 
cent. higher. There were sales last week of Harlem ist mortgage, par ; 2d mortgages, 78; Michi- 
gan Southern, 1st mortgages, 823¢ ; 2d, 473¢ ; Lake Erie and Wabash, 1st mortgages, 734 ; Galena, 
lst mortgages, 91. In coal shares the sales have been moderate and prices steady. The indications 
are decidedly more favorable for rail-road securities, and the advance noted in bonds shows renewed 
confidence in the ability of the companies named to meet their funded debts hereafter. 

We continue our quotations of market values of rail-road bonds and miscellaneous securities since 
the Jast week in January. Those with a star pay no dividends at present: ‘ 

Mar.2. 98h. 16th. 28d. 80th. April 6th. 18th. 20th, 
*Erie Rail-Road 7’s, 1859,...... 93346 94% 923 9234 93 94 95 96 
*Erie bonds, 1875, 30 30 30 82 82 35 89 
*Erie Convertibles, 1871, 30 80 80 81 83 85 40 
Hud. Riv. R. R. 1st mortgage, 10234 10334 “ 103% 441083% 1033 103% 104 
Illinois Central 7’s,....... voce SO - 91 9% My *88 88% 88 
New-York Central 6's, 92 3 92 9294 98 93 93 
*Canton Company shares, 22 193¢ ran 20 20% 203¢ Ss 22% 
Pennsylvania Coal Co.,....... 81} 83 833% 82 841¢ St 8314 8314 
*Cumberland Coal Co.,........ 16 15% a 14 134 144 Ct‘ 14% 
Del. & Hudson Canal Co.,.... 93% 94% 94 2% MY 98 974 973¢ 
5 


*La Crosse Land Grant bonds,, 6 6 ee 10 8 10 11 
Pacific Mail Steamship Co.,... 93}¢ 94 94 9814 1014 105% (104g 104% 
oe 


The city Comptroller opened, on Saturday 21st inst., bids for $228,900 water stock of 1875. The 
competition was much more active than heretofore. The stock went at about 102.75—the lowest 
accepted bid was 102.56, the highest 103.26. The interest on this stock is payable from the sinking 
fund for the payment of the interest on the city debt. The revenue of this fund, we understand, 
produces an annual surplus of over $600,000 after paying all interest which is chargeable against it. 


The award was as follows: 


Marie & Kanz,......+0-.-. $50,000 102 63 T. P. Richards,..... 102 56 
- 55,200 102 76 J. G. King’s Sons, 10,000 102 68 
“ D catacinaan 89,300 108 02 “ He 1,500 102 56 
Ward & Co.,........ cccoee 84,400 108 26 H. Meigs, Jr. & Smith,.. 10,500 103 06 
Cammann & Co.,.......-. - 15,000 103 00 . ° ese 1,500 102 56 
T. P. Richards,........... 10,000 102 76 anal 


“ 
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The banking movement of the month was an expansive one until the past week, when the ten- 
dency to an increase of loans was checked by the advices from Europe, and by the concurrent ad- 
vance in the rates of foreign exchange. The heaviest aggregate of loans by the city bank@ was daring 
the week ending 7th inst., when they amounted to $130,606,000. For the week ending 21st inst., 
they were $2,150,000 less ; the specie reserve varying but little from twenty-three millions since our 
last month’s report. The changes since January, 1859, are shown in the annexed summary : 


1859. Loans, Circulation. Deposits. Sub-Treasury. Bank Specie. Total Specie, 

8,.... $ 128,533,000 $7,930,000 $92,826,000 $ 4,202,200 $23,399,800 $ 32,602,000 

130,442,000 7,950,000 91,965,000 8,103,000 25,991,000 84,095,000 

125,221,000 8,071,000 88,400,000 7,145,900 26,799,900 83,915,800 

128,702,000 8,821,000 87,737,000 7,186,000 25,732,000 $2,918,000 

129,519,000 8,804,000 83,872,000 6,481,900 26,086,600 82,568,500 

125,006,000 8,427,000 82,578,000 4,327,100 23,728,300 28,055,400 

122,401,000 8,365,700 78,132,000 4,900,700 22,491,600 27,392,300 

118,938,000 §,623,000 72,524,000 5,341,000 20,083,800 25,424,800 

118,184,000 8,373,000 73,155,000 4,877,200 21,478,200 26,355,400 

113,208,000 8,337,000 70,812,000 5,230,400 19,259,100 24,489,500 

120,118,000 8,627,000 73,673,000 4,608,700 20,228,300 24,837,000 

122,137,000 8,398,000 76,258,000 5,840,100 20,046,600 25,836,700 

124,597,000 8,539,000 74,808,000 7,735,900 17,863,700 25,600,600 

124,091,000 8,174,000 77,577,000 9,010,500 19,924,300 28,934,800 

125,012,000 8,165,000 80,876,000 8,734,200 28,086,800 81,821,000 

127,613,000 8,335,000 82,107,000 8,122,600 28,286,200 81,408,800 

128,388,000 8,444,000 83,422,000 8,026,400 24,420,700 81,477,000 

130,606,000 8,929,000 83,536,000 7,562,800 22,599,200 30,162,000 

+e. 129,919,000 8,775,000 84,897,000 7,414,000 23,626,900 $1,040,900 

April 21,.... 128,448,000 8,790,000 82,886,000 7,581,400 23,233,300 80,764,700 

There are some extraordinary features in the English money market which claim special attention 

on this side. The Bank of England suddenly advanced its rate of discount, on 3ist January, from3 

to 4 per cent., and on 30th March, from 4 to 43g per cent., in view of a continued drain of specie to 

the Continent. Early in April the specie reserve was further reduced to £14,883,000, and on the 12th 

inst. the minimum rate of discount was further increased to five per cent., when Consols closed at 
944 @ 9434, cash, 94% @ 9474 for account. 


DEATHS. 


In New-York Crry, Sunday, April ist, Isaac Townsznp, Esq., Vice-President of the Bank of 
the State of New-York, and one of the directors of the Panama Rail-Road Company, in the fifty- 
fifth year of his age. 

At Fatt River, Mass., Tuesday, April 3d, in the fifty-second year of his age, WiLt1aM CoGGEsHALL, 
Esq., Cashier of the Fall River Union Bank. 

At Batrmors, on Tuesday morning, April 10th, in the seventy-seventh year of his age, WiLL1AM 
Epwarps Maruew, Esq., President of the Farmers and Planters’ Bank, and a prominent merchant 
of that city for over forty years. 

At Paris, Kentucky, on Wednesday, April 11th, in the seventy-third year of his age, Joun B. 
Rare, Esq., President of the Paris Branch of the Bank of Kentucky from its orgnization in 1836 
until 1840, and from the year 1845 until his death. 





